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SOME BANKING INCIDENTS OF THE WEEK. 


THE directors of the Birkbeck Bank are to be congratu- 
lated upon having so successfully withstood the foolish 
run made upon them in the early part of this week. 
None but an exceptionally strong bank could have borne 
up against the unreasoning rush of thousands of fright- 
ened depositors demanding the immediate repayment of 
their money, by which it was assailed, and even the 
strength of the bank might not have availed in the end 
but for the coolness and clear-headed business capacity 
displayed by the managers. It is not too much to say 
that, having passed triumphantly through such a crucial 
test, the bank will occupy a higher position now than it 
has hitherto attained to, and that being the case, 
there need be no hesitation in speaking freely upc 
one or two matters that directly arise out of the 
incident. Of these, the first is, that the Birkbeck 
Bank is an exceptionally favourable specimen of a class 
of institutions which, in the public interest, it would be 
well to have subjected to stricter control than is at pre- 
sent exercised over them. Its banking business is an out- 
growth from its business as a building society, and asa 
rule, the building societies that attempt to act as bankers 
as well unfit themselves for adequately fulfilling either 
function. They receive money on deposit, which they 
undertake to repay on demand, and on which they allow 
considerably higher rates of interest than can be obtained 
from any sound ordinary bank. These deposits they 
employ in making advances upon property, and it is 
essential that they should be fully employed in this way 
if enough is to be earned to leave a profit after the interest 
charges are met. Thus, while they may be called 
upon at any moment to repay a considerable por- 
tion of the money with which they are trading, that 
money is fixed in such a way that it cannot be 
realised when wanted. Whenever, therefore, there 
is any failure of confidence, and any body of de- 
positors seek to withdraw their money, the so-called 
bank is compelled to close its doors. Its assets may 
possibly be sufficient to cover its liabilities, but they are 
not liquid assets. Some considerable time must neces- 
sarily relapse before they can be realised, and at best such 
forced realisation must involve a considerable loss. Thus 
all connected with the institution suffer; those who deal 
with it as a bank because of the lock-up of their money, 
and those connected with it as a building society because |} ° 
of the loss resulting from a compulsory sale of such assets 
as are realisable. The strength of the Birkbeck Bank 
lies in the fact that its business as a building society is 
cen small. Out of £5,975,000 of assets shown in 
its last balance-sheet, only about £870,000 was invested 


in property, and commendable care had been taken to 
keep the remainder in a fairly liquid form, That, how- 
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ever, is, as we have said, is exceptional. The bulk of | after the liabilities were liquidated. Tothat proposition, 
the other institutions that seek to combine the two | however, they were not prepared to assent, and it remains 
classes of business are building societies in the main, | to be seen what other plan can now be devised. Mean- 
and banks only in a minor degree, and it is this | while, it is interesting to note how enormously Argentine 
that constitutes their weakness. It may, perhaps, be and Uruguayan securities have depreciated since _the 
too much to propose that this combination of two really | liquidation was entered upon. Exactly what securities 
antagonistic functions should be forbidden, but it is the Bank holds on account of the Barings is not known, 
certainly not too much to demand that if these institu- | but the general drift of prices may be gathered from the 
tions are to be left free to act as banks they skould be | following statement :— 

compelled, like other banks, to publish frequent and _pro- 
perly detailed statements of accounts. The light of 
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publicity would then be thrown upon their transactions, Argentine Railway Loan, 1881 ............ 50... 99 
as to which in too many instances at present far too Buenos AYES 6% ......ecrerrsecccsesecveresees 74h... 88 
much secrecy is maintained. ect vies niet 1886 see ereccevcccecececeseceees a eee = 
One other point in regard to the Birkbeck Bank may nade Fé E _—— eee os .. 83% 
be referred to in passing, and that is the comparatively DINE scceeeeennescernnmmmmenns: *29h ... 1614 






small cash reserve which it keeps. In the balance-sheet 
for the year ending the 3lst March last the liabilities, 
as has already been said, are set down at £5,975,000, of 
which £5,675,000 were withdrawable on demand, and 
against these only £258,000 in cash was held. True, 
amongst the other assets figured £1,638,000 of Consols, 
and other British Government securities, £603,000 of 
Indian stocks, &c., £796,000 of Colonial inscribed 
stocks and bonds, and a mass of other first-class Stock 
Exchange securities. By simply melting about 
£1,000,000 of its Consols, the bank has met all the 
demands made upon it, and it may be asked what more 
than this could be wanted. It must be remembered, 
however, that the run upon it came, in one sense, at a very 
opportune time. This is a time when money is a drug in 
the market, and when those who have first-class security 
to offer need experience no difficulty in obtaining whatever 
funds they wish. But things do not always happen thus 
fortunately If the run upon the bank had happened at 


* New 33% + Unified 5 %. 


And if the securities held by the Bank have depreciated 
to a like extent, then the guarantors can hardly expect 
to escape an ultimate loss, unless such an improveinent 
takes place in the condition of Argentina and Uruguay 
as, unfortunately, at present it would be too much to 
expect. 

No new feature has developed itself in the money 
market this week, but it is probable that as the end of 
the quarter approaches, a slight and temporary stiffening 
of rates will take place. The position of the Bank 
remains very strong, the reduction in the reserve being 
for the most part due to the abstraction of the money 
which the Birkbeck Bank required to meet the run upon 
it, and which will now tend to flow back again. 


Pj SE nh de eee Rae as, 

















=* 


reg aI I ee eS 










Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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i a time of great monetary pressure, or at a moment of | Kesterday. Last Week night Ago.| Ago. | Ago. 
: general panic, it would not have been at all so easy to a. a hn a Uk ek oe 
: convert its securities into cash, and any difficulty of that | Bank rate...) 2 | % | 2 | 2 | 2 
kind would, in all likelihood, have proved fatal. It must | Market rate... i € 2 ti 1 Zs ly 





not be supposed, therefore, that the possession of a large 
amount of first-class securities relieves a bank from 
the necessity of keeping an adequate cash reserve, 
and it would be a pity if the success of the Birk- 
beck Bank in coping with a crisis in its affairs should 


LONDON MARKET RATE Oompared with FOREIGN MARKET RATES 
+ above ; — below). 
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encourage so false an idea. The events of the past week | With Paris on rs. | - * é = ts | same 
should rather impress upon the directors of the bank the oe ; ; " ~s a % a , 
desirability of separating, if possible, their building | « New York | | 

#8 , callmoney — 24 - 2 - 2 - 1% - ij 


society operations from those of the bank, and of keeping 
a cash reserve somewhat better proportioned to the 
amount of their liabilities. This latter precaution which 
all our great joint-stock banks find it necessary to take, 
they certainly cannot afford to ignore. 

Another noteworthy incident of the week is the state- 
ment made by the Governor of the Bank of England as 
tothe progress of the Baring liquidation. The result of 
the operations during the past six months has, he inti- 
mated, been to reduce the total outstanding liabilities to 
£5,113,618, of which £5,045,000 is due to the Bank, 
while the amount of the assets, taking the securities at 
the quotations of October 31, 1890, is £8,391,261. 
How the liquidation has proceeded during the past year 
or so will be gathered from the following :— 


RATES of EXCHANGE. 
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—_—_—_—_—— — ————- —_—_—_—- -———- 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ............."1% aget. us |*1§ aget.us (1g agst us |*]4 agst us “lgagst us 
Germany .........| 3g aget. us | 2 aget.us | 1g agst us | 14 aystus | jf vest us 
Holland —......... | @ @get.us layst.us! § aystus | i4Zaystus 1 ayst us 
New York........| zg for us | 8} for us| 3$ for us| 2}g for us 33 for us 


~* This is the nominal exchange, and makes no allowance for the premium of 
gold waich is charged by the Bauk of France. 





















MR LABOUCHERE'S MENACE TO THE 
GOVERNMENT. 


For the moment everybody is asking whether the 
extreme Radicals, who are so obviously discontented, 
will be able or willing to upset Mr Gladstone’s Govern- 
ment. That they can make government difficult is 
admitted, and it is supposed probable that they will do 
February 29, 1892 ...... 7,017,666 ... 10,338,757 ** 3,321,091 | so, but can they, or will they, actually overthrow it, so 
August 31, 1692 ....... ~ 5,113,613... 8,391,261... 3,277,643 | forcing on at once a second Dissolution, after the Home 
During the past fourteen months, it will be observed, { Rule Bill has been revealed to the country? The ques- 
about £3,500,000 of assets have been realised, and pre- | tion is one of the most practical politics, and it may 
sumably these included the best of the securities held. | interest our readers if we state the probabilities for and 
In order, however, that the liquidation may be completed against any violent course. 
during the term of three years for which the guarantee | 1. It may be taken as certain that at least two of the 
was to run, other £8,400,000 nominal of securities, and | Radical leaders would be willing to proceed to extrem- 
that consisting largely of the very residuum, must be] ties. Sir Charles Dilke must make himself formidable 
disposed of. That this can be accomplished no one can | in a true and active sense before he can hope to be politi- 
now believe, and it is thus evident that some other | cally rehabilitated, and Mr Labouchere, it is evident 
arrangements must be made. Six months ago it was | from his published letters, is extremely irritated at his 
hoped that the guaranteeing banks would come to an | exclusion from the Ministry. He is getting old, he 
agreement under which the securities would be nursed | wishes to be recognised as a serious politician, and he 
on their joint account until a market could be found for | has worked hard, and to be ostracised strikes him, 
them, they sharing in any balance that might remain | naturally enough, as supremely unjust. | If, therefore, 
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the Government can be turned out, the Radical leaders | 


will turn them out, and the only question is if they 
can secure followers enough. It is alleged that they can, 
as at least forty members on the Gladstonian side are 
not only disappointed, but angry at the moderate tone of 
the Government, and at the failure to admit representa- 
tives of their views within the Cabinet. Their party has, 
they think, been deliberately snubbed, and they are dis- 
posed to convince the ‘‘ Whigs” once for all that the 
Radicals, even if their views are a little ultra, cannot be 
snubbed with impunity. To turn out a young Govern- 
ment would inspire that conviction at once, and might, 
moreover, be advantageous in another way. Almost 
all the extreme Radicals were disappointed at the 
result of the election, and are assured that in the 
next one their numbers will be greatly increased, 
more especially by increased adhesions from the 
counties. A revolt, leading to a Dissolution, would 
lead, they think, to gain for them, and place them 
in a position of much greater importance before the 
country. Mutiny, therefore, seems a hopeful policy to 
them, and as for opportunities, they always occur. There 
is sure to be some occasion on which the extremists 
could follow the Unionists on a particular point, say an 
important detai! of the Irish Bill, and if they did this, 
the Government would be beaten, and almost compelled 
either to resign or dissolve, the choice being somewhat 
influenced by the opinion of the Queen, who, as regards a 
Dissolution, has by precedent certain special rights. Or 
they might insist on what would virtually be precedence 
being given to the Bills they really care for, and obtain 
as to that Unionist support, the opinion of that party 
being that anything which will stop or even delay Home 
Rule will be highly advantageous to the State. At all 
events, there will be opportunities, and they may be taken 
advantage of by men who have in them a strong touch of 
fanaticism, that is, who prefer principles out of season to 
any seasonable delays, and are willing to make political 
rushes without any particular regard to consequences. 
Their foresight is limited and their tempers sharp, and if 
they see an opportunity of vengeance, they will be strongly 
urged by their leaders to accept it without considering 
too much whether such action is wise. That urging may 
be successful, and then, of course, the Government will 
fall, Mr Gladstone probably retiring altogether from 
public life. 

2. There is, therefore, clearly danger to the Govern- 
ment from the extreme Radicals, but, on the other hand, 
it may be doubted if the danger is either so great or so 
imminent as is supposed. Mr Labouchere and Sir 
Charles Dilke can do nothing without followers, and 
followers who will run all risks are not easy to obtain. 
The feelings of the rank and file have not been personally 
exasperated by exclusion, and they are likely, therefore, 
to inquire what will be the result to themselves of over- 
turning the Government. They wish not only that if 
the Government falls their party should be stronger, but 
that they themselves should be returned again to Parlia- 
ment. There would, however, be much risk of their re- 
jection. The Unionist electors dislike them too keenly 
to give them votes, and Mr Gladstone’s influence with 
Gladstonians is much greater than theirs. With Mr 
Gladstone against them and the Irish voters, they might 
be set aside or defeated by the solid Unionist mass, 
and that is a consideration which will induce much re- 
flection. The extremists retain a good deal of awe 
of Mr Gladstone’s popularity, or Mr Labouchere would 
have attacked him directly instead of avoiding a breach 
with him by alleging “ unconstitutional ’ interference 
from the Queen. He knew quite well that the exclusion 
was due to Mr Gladstone, but knew also that while the 
Queen’s distrust might benefit him Mr Gladstone’s dis- 
trust would weigh heavily against him even in North- 
ampton. Moreover, the Irish Bill may create much 
popular anger, and in that case the Liberal victory at a 
new election would not be assured, and toturn out both 
Mr Gladstone and the Liberal party from power for a 
Whole Parliament would involve a responsibility from 
which even extreme Radicals would shrink, they honestly 

lieving that a Salisbu 


to shrink from its leaders just at crucial moments, that 
is, whenever the vote can be treated as clearly one of con- 
fidence. It will follow its chiefs on an annoying motion, 
but not on a dangerous one. It will throw stones, but 
decline to wreck the train. There are, too, great diffi- 
culties in the way of finding opportunities for a severe 
blow. The Radicals will hardly find them in the Irish 
debate, or on the question of the precedence of Home Rule, 
because they are at heart exceedingly desirous of getting 
Ireland out of the way, so that social reforms may once 
more become important in the public eye. Half of them 
will be most unwilling to move until a new Registration 
Bill, which in effect will be a new Reform Bill, has been 
passed, and a considerable portion of the remainder will 
shrink from causing further delay in the discussion of 
economic problems such as the statutory limitation of 
overwork. The two leaders think they can evade all 
these difficulties by demanding a change of policy in 
Egypt, but it is exceedingly doubtful if the body of electors 
wish for a change of policy in Egypt, and nearly certain 
that if the Government stood firm the Unionists would 
on such @ question advance to its support. The 
extremists, in fact, if they mean the actual expulsion of 
the Gladstone Ministry, have a complicated problem 
before them, namely, to tind a question on which Glad- 
stonians and Radicals are at variance, and on which the 
body of Unionists agree with the latter sufficiently to 
vote on the same side, and yet on which extreme 
Radicals are tolerably secure of their seats even if 
moderate Gladstonians desert them. There may be a 
solution for that problem, but though millions of people 
hope there is one, nobody has discovered it yet. 

We incline to believe, therefore, that while the ex- 
treme Radicals will greatly embarrass the Government, 
and by and by prove a source of weakness to it, they 
will not be able at any early period to turn it out. They 
will grumble and criticise, and at odd times even oppose, 
but they will not be able when the dispute involves a vote 
of no confidence, to break all the withes of party discipline, 
and compel Mr Gladstone to resign. They will make it 
nearly impossible to drive straight, but they will not, 
unless favoured by unexpected good fortune be able to 
upset the coach. That work, if it is performed at all, is 
more probably reserved either for the Irish, or for the 
seceders driven out by too complete a submission to Irish 
demands, the Radicals playing the humbler and less for- 
midable part only of candid friends. 





MR GLADSTONE ON WELSH RENTS. 


On the evidence of the income-tax returns, Mr Glad- 
stone has discovered that there is a Welsh as well as an 
Irish land question, and addressing a gathering at 
Snowdon on Tuesday last, he promised that the question 
will receive ‘‘ the serious attention and consideration of 
the Government.” The peculiarity of the Welsh case is, 
according to Mr Gladstone, that whereas in England rents 
have been largely reduced, and tenants thus been enabled 
to bear up against the protraeted agricultural depression, 
Welsh landlords have continued to exact pretty much the 
same rents as formerly, and in certain instances have 
even extorted higher rents. ‘‘ We find,” said he, ‘“ that 
‘in England—when I say England I take England and 
‘“« Wales together—there has been a reduction of agricul- 
‘“ turalrentsthroughout the country, amounting, I think, to 
‘24 per cent., and I think it is very honourable to the 
‘* landlords and the farmers of England that all that reduc- 
‘“‘ tion has been brought about in the main without any 
‘‘ legal compulsion, but by the good sense and good feel- 
“ing of the parties without any interruption of the good 
‘“‘ relations between the owners of the land and the oc- 
‘“‘ cupiers of the land. That is speaking generally. But 
‘‘ when I came to separate Wales from England, and to 
“‘ consider what the Welsh case was, in the first place, we 
‘* found that while the general reduction was 24 per cent. 
‘in England, the reduction in Wales was only, I think, 
“7 per cent. But there was a little more thanthis. We 
“actually found that while it was admitted there had 
“ been great agricultural distress throughout the country, 


Ministry is injurious to the | ‘‘ and that the farmers had had the utmost difficulty in 


cause of progress. For this reason the party is likely | ‘‘ holding their ground......... in Wales there are actually 
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“four counties in which the rents, so far from being 
“ reduced 24 per cent., or even 7 per cent., were actually 
“ raised.” And from this Mr Gladstone iafers that there 
are circuinstances in the Welsh land question so different 
from, and so much less satisfactory than the circumstances 
in England, as to call for separate investigation and special 
treatment. 

With the broad question as to whether it is the duty 
of the Legislature to compel landlords to accept lower 
rents than they find tenants willing to pay, we do not at 
present propose to deal. But without entering upon that, 
it may be well to point out that if Mr Gladstone had 
carricd his investigation of the income-tax returns a little 
further, he would probably have seen cause to doubt 
whether they afford any trustworthy indications of the 
way in which rents have been adjusted to meet the 
altered circumstances of agriculture in different divisions 
of the kingdom. What Mr Gladstone was referring to 
were the returns of the gross assessments under Schedule 
B, and to test his method, let us take the case of Ireland. 
The same statement from which Mr Gladstone took his 
figures for Eneland and Wales shows that whereas in 
1879-80 the gross valuation oflandin Ireland underSchedule 
B was £9,951,000, in 1889-90 the valuation was £9,941,000. 
If, inen, these returns tell the whole story of rent reduc- 
tions, ic woul] follow that Irish rents, instead of having 
been reduced by 24 per cent. as in England, or even by 7 
per cent.as in Wales, had remained practically stationary. 
but everyone knows that this was not thecase. During 
the decade very sweeping reductions indeed were made 
in Irish rents, and when we find no trace whatever of 
these inthe income-tax returns, the inevitable conclusion 
is, that if we attempt to use these returns alone as a mea- 
sure of the extent to which rents have been modified in 
consequence of agricultural depression, we are certain to 


| be betvaved into erroneous conclusions. 


We quite admit that the case of Ireland is peculiar, 


| the valuation there being governed by other rules than 
those that apply to Great Britain, and we have cited it 


|| 1s about 24 per cent., and in Wales 28 per cent. higher. 


| quest 
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nievely to show that the returns cannot be trusted to 
tell ihe whole story. But Mr Gladstone’s position is not 
much bettered when we take the returns relating to the 


other divisions of the kingdom. It wasaspeech delivered 
Wy i, % 


last March by Mr Ellis in the House of Commons which 


Mr Gladstone tells us led him to go into this statistical 
ion, and in that speech Mr Ellis put the case for 
nore strongly than Mr Gladstone has now 
it was not only, he said, that rents had not been 
reduced to anything like the same extent in Wales 
betwoon Ls7U-c0 and 1889-90, as they had been in Eng- 
land, but in addition, Welsh rents had been increased 
prior to Lis79-50 much more than Lnglish. To prove 
tiuis, he went back to the year 1843, and in the following 
statement we have taken the same years as those he 
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Goss ASSESSMENT under ScHEDULE B. 
1859-90, 1879-80. 1843. 

iS £ £ £ 

En a 38,904,000 ... 48,352,000 ... 39,127,000 

WP OlOB cs conse 3,127,000 ... 3,273,000 2,431,000 

MCOL li l oeere 6,415,000 eee 7,777,000 5,201,000 
Now, if we compare Wales with England, we un- 


doubtedly find that in Wales the growth in the assess- 
muents Was very much greater between 1843 and 1879-80, 
and the decrease very much less in the subsequent ten 
years than in England. But before we can accept this 
comparison asa proof that Welsh landlords have been 
so exceptionally greedy and hardheartea that Parliament 
is called upon to come to the rescue of the tenants, we 
must look a little more closely into the statement. And 
when that is done, we find that if Mr Gladstone’s statis- 
tical theory be correct, the case of Scotland is as bad as 
that of Wales. True, the Scotch assessments were 
reduced very much more than the Welsh in the ten 
years ending 1890, but then they were increased very 
much more between 1843 and 1879-80, the growth 
during that period being nearly 50 per cent. in Scotland, 
and just a little under 35 per cent. in Wales. Thus 
Scotland and Wales stand somewhat in ‘the same 
position. Whereas in England the gross assessment is 
now somewhat lower than it was in 1843, in Scotland it 
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If then these statistics are to be relied upon as an 
indication of the condition of farmers ir the different 
divisions of the kingdom, there is as urgent a Scotch land 
question as there is a Welsh, and Mr Gladstone’s attempt 
to prove that the position of Wales is so peculiar as to 
call for separate inquiry and treatment entirely fails. Ag 
a matter of fact, however, the income-tax returns are 
not to be relied upon for such a purpose as Mr 
Gladstone seeks to put them to. For instance, they 
do not show what remissions of rent —as apart 
from rent reductions—have been granted, nor can 
we gather from them what the real burden of rent is. 
Thus, at present, the average assessment in England, 
taking the whole area under all kinds of crops, bare fallow 
and grass, is about £1 11s an acre, in Scotland it is £1 6s 
an acre, and in Wales £1 2s anacre. And before con- 
demning Welsh landlords as extortionate, it would be 
necessary, for one thing, to inquire how far, if at all, the 
growth in the assessment of Wales has been due, not to 
oppression of the tenants, but to a levelling up of rent 
more to the level in other divisions of the kingdom. But be 
that as it may, Mr Gladstone’s attempt to make out a 
special case for Wales certainly cannot be pronounced a 
success. r 





EARLY CLOSING. 


TuovuGH the case for compulsory early closing was put 
as well and as forcibly as it could be put by Mr Cham- 
berlain and Sir John Lubbock on Wednesday last, we 
cannot help thinking that the country at large will re- 
main unconvinced. No reasonable person would, of 
course, wish to deny that there may be sanitary and 
social evils so great that in order to get rid of them it 
may be necessary to largely restrict individual freedom 
of action, and to make penal things which per se are per- 
fectly harmless and unobjectionable. It is all a question 
of degree and of the particular case. The first thing, then, 
that must be considered in regard to early closing is the 
question of expediency. We must ask first, ‘‘ Are the 
evils of late closing of such a kind that they can- 
not be remedied by voluntary action?” and if that is 
answered in the afiirmative, we must inquire, ‘“ Are these 
evils great enough to justify us in setting up the legal 
restrictions upon individual freedom of action that would 
be necessary to bring about compulsory early closing.” 
These are the two questions on which the compulsory 
early closing movement depends. If they can both be 
answered in the affirmative, then no one will disagree 
with Mr Chamberlain’s and Sir John Lubbock’s proposal. 
If, on the other hand, they must be answered in the nega- 
tive, the case for interference falls to the ground. 

Mr Chamberlain in his speech dealt at length with the 
question of a voluntary arrangement among the shop- 
keepers of a town or district to adopt a scheme of early 
closing. In his opinion such an agreement would not 
be possible, for it would be liable to be rendered inopera- 
tive by any one shopkeeper standing out. His own 
words on this point are worth quoting :—‘ In order to 
bring about this change by any voluntary combination 
or arrangement the arrangement must be unanimous. 
One single, cantankerous, ill-conditioned fellow, acting 
entirely for his own selfish interests, is able to spoil 
an arrangement which may be agreed upon by everybody 
else in the trade. It is not like ordinary combinations. 
In most cases of combination it is quite sufficient to havea 
majority,and they cancontrolthe rest. Ifthey donot control 
the rest they can leave them severely alone,and nobody will 
be the worse. But in this case, as I have said, where 
there is such a strong competition going on between the 
members of a particular trade, it is necessary that all 
should be agreed, that the trade should be practically 
unanimous before this new arrangement can be accom- 
plished.” No doubt there isa good deal of truth in this, 
but at the same time it must not be forgotten that a great 
deal has been actually accomplished in the way of short- 
ening shop hours by voluntary agreement, and even by 
individual effort. For example, it is very common in the 
smaller provincial towns to find a weekly half-holiday 
secured to the shop assistants by means of a voluntary 
agreement to close early on one particular day in the 
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week. Again, many of the largest establishments in 
London have taken to closing early, and have adopted 
the Saturday half-holiday on their own initiative, ana 
apparently with success. It is after all in the shops 
that employ from ten to twenty or thirty assistants 
that there is chiefly a need for shorter hours, and these 
shops, if a majority agreed to close early, would not in 
reality be injured by the keeping open of the ‘ can- 
tankerous, ill-conditioned fellow ” of whom Mr Chamber- 
lain speaks. Still, even though we think that Mr 
Chamberlain unduly minimised the results that might 
be achieved by voluntary effort, we admit that restrictive 
legislation would very much simplify the solution of the 
question when regarded from the point of view of the 
larger shopkeepers. They are almost to a man in favour 
of legislation. If all shops are shut at a particular hour 
the conditions of competition remain the same, they 
themselves get an hour or two extra leisure, and they 
effect besides a saving on their gas bills. Let us, then, 
assume, as Mr Chamberlain does, that a large majority 
of the shopkeepers are in favour of legislation, and 
further, that voluntary agreements cannot be relied on to 
bring about the desired object. What, then, we have next 
to consider is, are the evils of late closing so great 
that they outweigh the admittedly great evils of 
restriction? In other words, shall we, onthe whole, be 
in a better position if we exchange the evils that arise 
from restricting individual freedom in regard to distribu- 
tive trading for the evils of long hours? 

Before we discuss this question we desire to point out 
that we are by no means blind to the evils of long hours, 
and are quite willing to admit that in many cases both 
women and men have to work for a length of time which 
is not only injurious to health, but which deprives them 
of all leisure for recreation and self-improvement. It is 
not because we fail to sympathise with the case of the 
shop assistants that we insist upon the difficulties con- 
nected with any attempt to relieve them by law. Our 
fear is that the remedy may be worse than the disease. 
If it were possible to enact that no shopkeeper shall 
employ any person in his shop for more than, say, ten 
hours a day, it is quite conceivable that the Shop Act 
might prove as successful as the Factory Acts. In prac- 
tice, however, it would be impossible to pass,any such enact- 
ment. The shopkeepers employing assistants would at 
once denounce the proposal as grossly unjust. They would 
argue with no little showof reason—‘“ you are shutting us 
up by law, while you leave freedom to trade to our 
most dangerous rival, the small shopkeeper, who 
incurs no charges for hired help in his shop, but 
does his business himself, or with the aid of his 
family.” Take a concrete instance: There are two 
grocer’s shopsin the same street. One is worked by three 
hired assistants; the other by a man, his wife, and two 
daughters. The first would be forced to close, say, at 
six by the Act, the other would be able to remain open 
till ten. These considerations, then, will forbid the bigger 
shopkeepers consenting to an Act which will merely pre- 
vent men employing assistants for more than a fixed num- 
ber of hours. If there is to be legislation, it must take 
the form of a general closing Act, under which certain 
shop hours will be fixed either locally or by the Imperial 
Parliament. But such an Act would be most unjust to 
the small shopkeepers—the men and women to whom the 
shop is but one room in their house, and who attend 
to customers in the intervals of other work. These 
persons would say— ‘If you will leave us alone we 
can make an honest living by picking up the scraps 
that fall from the big shops. They, owing to the 
Tree put on them by their staff of assistants, and 

y the vastness of their business, and by a variety of 
other reasons, are practically obliged to close early. This 
18 Our opportunity. We live upon the custom which 
Is forced to be late, and can take it because our 
shops are our homes, and we are not overworked or 
injured by attending to customers. If, then, you make 
us close when the big shops are obliged to close, you are 
injuring us, and making it impossible for us to compete 
with our rivals.” Unquestionably, there is a great deal 
to be said for this line of argument. We will not assert 
that it is absolutely final, or that it cannot be met. At 






























abnormally quiet and depressed. 





the same time, it must be borne in mind that it has not 
yet been satisfactorily faced by the advocates of compul- 
sory early closing. Till, then, these objections have been 
answered, the opponents of Parliamentary action in this 
matter have a right to say that the case for compulsion 
has not been conclusively established. 
not been shown that the remedy will not prove worse 


In a word, it has 


than the disease. 





POSITION AND PROSPECTS OF THE STOCK 
MARKETS. 


Durinc the past few months the stock markets have been 
Business, in fact, of a 
speculative order has been almost extinct, apart from the 
operations of a few adventurous ‘“ bears,’’ while invest- 
ment transactions have been much limited by the quietude 
of trade, which has placed a check upon the accumula- 
tion of capital. Moreover, activity in the ‘“‘ House’’ has 
been curtailed by several special influences. For instance, 
it has been the holiday season to start with, and, further, 
the General Election imparted additional stagnation to 
the season. Then, again, the cholera epidemic has had 
much influence upon every form of commercial and 
financial activity ; and the fall in the value of silver has 
likewise told directly against the prices of many securities. 
Finally, confidence has been tosome extent unsettled by 
the failure of several institutions, as, for instance, the 
London and General Bank, the Liberator Building 
Society, &c. It is not surprising, then, that quotations 
have tended downwards, nor that operators, in view of 
the steady shrinkage that has occurred, are disposed to 
looked forward to the future in a diffident and uncertain 
spirit. 

In what are commonly termed “ gilt-edged” securities 
there has been but little change, the tendency has remained 
firm, since the demand always seems to be somewhat in 
excess of the supply. Home railway stocks, however, 
which are in the first rank of ‘‘ contingent” securities, 
have lost ground to some extent, despite the continuous 
absorption of floating stock by investors. This is no 
doubt attributable to the dulness of trade, which has 
naturally told with some effect upon the traffic returns. 
The following figures show how prices have moved of 
late :— 





(ee Prices. names 

End of Highest 

Now. June. 1892. 
Caledonian Deferred ............ccccesseeeee $93... 412... 473 
Great Bastern. ............crcsesssecvecscesees 83} ... 894... DF 
Great Northern Deferred .................. 65 Gig... 763 
CLOG WY CBUOEME icc ccdetvecsnivdivderactscédevens 1633 ... 165% ... 1688 
London and Brighton “ A ”’...........6046 1593 ... 158) ... 1624 
London and Chatham ..............0.e0008 174 .. Lie i. ae 
DO) PROMO: b6s.c0.sveviinecescesisecss 1077 ... 308 ... 100% 
London and North-Western............... E788 uss ~ PU Oe 
Manchester, Sheffield, and Lincoln...... Ce wan) ee tae, Fe 
BI vccsncnsnstervignes ous wenntitaiars 33... 84%... 88% 
Metropolitan Consolidated ............... 88? ... 894... DF 
Metropolitan District..............::.ceeeee SS... Ren & 
PEAGDAIG . 6 ccscccerecsesseose Actrntecuntoenieages 1545 157%... 164% 
North British Ordinary................0.. ont) ee 422... 48% 
Do 8% Preferred.........cccccsccccersecees 693 714... 728 
North-Eastern Consols .....c......sseceeses 156} 151g ... 1624 
SOAR EPN IE on ci ssenasecerusrtncens 72 THis = OR 


It will be seen that, with a few exceptions—the most 
notable being North-Eastern—quotations have fallen 
generally since the end of June, and that they are in 
most cases considerably below the best points recorded 
in 1892. The Scotch stocks have naturally fallen the 
most, for the dividends of the two leading lines fell 
below expectation; but a heavy drop has also taken 
place in South-Eastern ‘“ A,” owing to the public’s better 
appreciation of the value of that security. 

The movements in American and Canadian Rails, 
which the following figures disclose, are somewhat 
remarkable :— 








Prices. 





[oo —_ 
End of Highest 
Now June. 1892. 
PN IIED : recctussetinnty vercevteneeesepinans S64: ne DOR ce, Se 
ee | ee ie eee ae 584... 50% 69 
COMIN NO Se cos chansdhces cesetndechoopennices 233 312... 86 
Chicago, Mil. and St Paul.............ccsceeee 783 $49... 86% 
Denver and Rio Grand, Ord.............s.00 15 179... 19% 
Do Preferred . ........00ccce setcaliheeteccihiitens a 55 
SINUS CRIA. cpcsararxcerecsionrpacanas . 988 104 113% 
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Prices. 
End of Highest 





Now June. 


souicdewkaakacastanelieditinesyiensh ee) | wre | 
Louisville and Nashville .................:06 674 ... Th 
PUT OTICCNMUOD | of viicsnc sevens cseveenscesse 1103... 116 
New York, Lake Erie and Western......... 224 ... 273 
New York, Ontario and Western ......... 18  .... 193 
New York, Pennsylvania & Ohio lst Mort. 314 ... 354 
Norfolk and Western Preferred ..... ...... 382... 465 
Northern Pacific Preferred ............se00.. O23... 58 
Ohio and Mississippi Ordinary............... 204 ... 21% 
Pennsylvania $50 shares..... ..............0008 552 =... «=56R 


Philadelphia and Reading $50 shares...... 


Union Pacific ... . 


Wabash, St Louis, Pref...............- 2... 


Do ‘‘B” bonds 


Canadian Pacific 
Grand Trunk Ord. 


BPO BEE PEGE, scccsescxcessoses oe 


Do 2nd Pref 








1892. 
-. 139 
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878 
22? 
353 
234 
41 
57s 
743 
3} 
57 
324 
51g 
344 
51g 
978 
113 
73h 
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Deiandiecee acu wlastak aa 37, ... 448 ... 54h 
SEIN bas Gens siabckinkensenduebusvedinss 208 ... 244 ... 30% 
Prices generally mark a heavy fall, and we cannot say 





| 
instance, can attach any definite value to such issues as 


that this is at all surprising. In some respects, no 
doubt, the fall lacks justification. For instance, it is, to 
put it plainly, quite absurd that these securities should 
be knocked down in value by fears in regard to the 
cholera, when the same cause has had no effect upon 
international securities, which are, or should be, directly 
affected. So, again, there can be no question whatever 
that the Wall Street ‘* bears” made use of the “silver 
scare” for ‘all that it was worth,” and more indeed. 
Yet it cannot be said that the decline in prices is wholly 
unjustified by a consideration of the value of many issues. 
Forexample, the dividend paying issuescannot be bought to 
yield more than 4! to 5 per cent., which is not a big return 
since the prospects, apart from the ephemeral brightness 
that may be thrown upon next year by the World's Fair, 
can searcely be regarded as brilliant. The non-dividend 
issues are mere fancy gambling counters, and they may 
as well in most instances sell at 25 as at 50. Who, for 


Denver Preferred, Eries, Northern Pacific Preferred, 
Readings, Union Pacifics, or Wabash Preference? Indeed, 
they have no real value, and their price at any time is a 
mere question of fancy. 

The movements in foreign securities have been as 
follow :— 
foll 


——_—_———-—— Prices. ———____ 
End of Highest, 
L Now. June, 1592, 
Argentine 5% 1886-7............ aa eee yi tas 7 
Do 189 Funding ............:.. GBA — ccacss ee:  aicae 683 
Do National Cedulas**B” 26 — ,,.... a 303 
RSVRMUNON, DEOT Ogi cocicesaeiasvecuass Oe . i eehean Oe sci $1} 
Chiiian 4h » 5 Gold ¥ Me >  deceks &9 eeecee 93 ee eve 9t 
SoS ene: eer De: >. saveee 7 
-gyptian 4 % Unified............ 98$  ...... Se. dgaate 98 
NE oc a 99 99} 
RRMOEE AP ig MRMPE Gis suscoantyecks =) MODE —eeiens ee 83 
Guatemala External ............ B.  meyees Des Narxkie 49 
Hungarian 4% Gold ........... 94)  ...... | ae 954 
SRAUENS Me cccdivece ped sass eesanava DB ie scones OME demas 92% 
Portuguese 8%......... ry ns a et bats 334 
ST cn dae <ecacusanebtvieres ae cease On wastes 974 
SOUR INN IN ios isd dasicandiveceoadcve re RR <easees 683 
Turkish “Tribute Loan” 44 
OR ieee eee ak ceaceee sist BIS: bteenvn 964 =. 973 
SI Te i oo vice cen wcah WE . sees’ DR eakass 94} 
Do Series “CO”... MRR cient, ~? s, Avs 
SN BA veccsunevvsssdisessus Pe ceness BD’ ” - wdsses 404 
Venezuela 3%, 1o81 ............ Se |. jessees re eenite 47 
Buenos Ayres Great Southern 120  ....., _ 134 
Central Argentines ..... ......... ne OB sevens 69 
Mexican Ordinary ............... BEE scence 345 
sry PRE paarestiienndsianess’ 802 a... aa 113 
Gi) EE TIIEE- ovavobice- se ox _ ee ee 584 
Nitrate, Ordinary ............... oe | eres 193 
South Austrian 2.0.0... Se assees ae 9} 


With the exception of Greek bonds, which have fallen 
heavily, International issues have remained peculiarly 
tirm, and the fact is one that we cannot explain, but must 
merely attribute to the operation of Continental cliques, 
who are interested in keeping up prices. Apart from 
Brazilian bonds, which have improved, South American 
securities exhibit a heavy fall; but prices are distinctly 
above their worst, and the conditions seem to favour a 
further advance. Amongst other issues Mexican Rails 
have fluctuated violently as is their wont, only this time 
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their movements were explainable, to a large extent, by 
the “ pooling” arrangement that the several companies 
have concluded. In other directions there is little special 
feature ; but of course mining shares have been affected 
by a number of influences peculiar to themselves. 
‘After a general survey it seems to us that prices, 
although in some cases still at a high level, are for the 
most part comparatively low, and it is doubtful if the 
conditions warrant a further decline. It is true the out- 
look is not altogether favourable, for trade is extremely 
dull, some fresh difficulties in certain quarters—the Aus- 





' tralian trade and Mark Lane—are highly probable, and 


public confidence shows but few signs of recovery. Yet 
there are not any positive factors that favour the 
‘‘bears,” and there is the prospect that after the holi- 
days, when people realise the temporary nature of 
several influences that have been most depressing of late, 
we may see some improvement. But no strong recovery 
can be reasonably expected, and speculators will do 
well to pitch their expectations in a minor key. 








THE INFLUENCE OF GOVERNMENT EMPLOYMENT 
IN BRITISH COLONIES. 


Recentiy the words of Mr Merriman, the Treasurer- 
General of Cape Colony, were quoted in these columns 
to the effect that about one male European in every 
twelve who had arrived at an age to work was in Govern- 
ment employ. There were 115,000 such males above 15 
years of age, and of these 9,908 were in the direct pay of 
the State. It does not do to compare such a statement 
with a similar record at home, for in the colonies the rail- 
ways are largely worked by Government employés, and in 
many colonies the school teachers are likewise reckoned 
amongst the State officials, so that it stands to reason 
that the number of Government servants and the amount 
of Government wages paid must appear far larger in 
proportion than they do at home. Recently Sir George 
Dibbs, the Premier of New South Wales, referred 
to the fact that in his colony there were as 
many as 25,800 persons in the pay of the State, of whom 
he only reckoned 3,300 as actual civil servants, while 
14,000 were employed by the railway and postal depart- 
ments, 4,200 by the educational department, 3,100 were 
in the police and defence forces, and 1,200 were ‘‘ casuals,” 
partly in the service of the State. Bearing this in mind, 
it would still appear as though the proportion of adult 
males in the pay of the New South Wales Government 
was quite as considerable as that in Cape Colony. A 
different status is undoubtedly accorded to a person hold- 
ing a Government appointment. He is less subject to 
fluctuations in the wages market, and is generally paid 
better and more permanently than if he held his post at 
the discretion of a private individual or a local body. 
From a Government which is in one way and another so 
large an employer more is naturally expected than 
would otherwise be the case, and Government rates of 
wages and salaries must exercise a very powerful 
influence over the rates current amongst the rest of the 
community. 


But thisis not all. It is certainly an understatement 
of fact, if we interpret the statement that the 25,800 
persons are in the service of the New South Wales 
Government, or that the 9,900 are in that of the Cape 
Government, as representing the number of the adults 
deriving their subsistence from Government money. 
In most of our colonies, especially in Australia and South 
Africa, a very large number of people have been accus- 
tomed to live upon Government pay, who yet remain 
unenumerated in these statements. When a colony 
raises a loan here, and lets out a contract for the con- 
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struction of a railway or other public work, it 
finds the money for the hands employed by the 
contractor, and it is not too much to say that in 
those colonies very many thousands of adult males 
have for years past been earning wages which were 
provided by Government loans here. Recently a curious 
statement was made in a speech delivered by a member 
of the present Queensland Government to the effect 
that as many as one-fourth of the adult males in that 
colony had in one form or another been subsisting upon 
Government money, and can it be wondered at that when 
Queensland borrowings were checked there should at 
once have appeared upon the scene a large number of 
“unemployed” who clamoured loudly that work should 
be found for them as heretofore? Ina less degree the 
“unemployed” difficulty, which has troubled almost every 
Australian colony in the past twelve months, has been due 
to the same cause. So long as there was plenty of loan 
money to be paid away in the construction of these public 
works, there was plenty of high wages offering to those who 
asked, and an emigrant found he could do much better by 
accepting such pay than by taking up land and making 
it productive. Thus the productiveness of the soil— 
the greatest element of colonial wealth—was directly re- 
stricted by this excessive expenditure, however useful 
or even profitable such public works may be in years to 
come. The disbanding of this army of labourers was 
naturally a very disagreeable operation, and was delayed 
as long as possible. But its wisdom is even now being 
admitted; for while wages are being brought down 
throughout the Australian colonies to a level which will 
admit of production being carried on at rates that will 
enable these colonies to compete in the markets of the 
world, the idle hands are, perforce, compeiled to turn 
their attention to settling upon the soil, and exports are 
increasing steadily. 

It has of late years been a favourite argument with 
colonial statesmen that their public works were 
thoroughly justified when it could be shown that they 
were reproductive; that if their existing railways not 
only paid working expenses, but a fair proportion of the 
interest on the capital expended, they required no further 
argument to sustain them in borrowing yet more exten- 
sively and rapidly for the extension of their railway 
systems. But this argument allowed of no limit, and 
would apparently have justified a Government taking 
the entire adult male population into its employ for the 
prosecution of the so-called needed public works ; 
whereas there are, and must be, very distinct limits to 
the multiplication of State officials and the expenditure 
of capital. The Government cannot, according to 
present accepted ideas, become a large employer of 
productive labour ; and if by excessive construction and 
outlay of borrowed money it takes a large proportion 
of the community into its employ, and controls the 
supply of labour and the rates for wages in other direc- 
tions, it is overstepping its functions, and doing mischief 
which, if carried too far, would tend to become perma- 
nent. If it be true that Queensland had a short time back 
withdrawn one-fourth of her men from their natural avoca- 
tions, it can at once be understood why wages ruled far 
higher in that colony than in any other ; why labour gave 
itself greater latitude; why the colony had to import 
commodities it could easily have produced itself, and 
why agriculture was at a standstill. It may be 
taken for granted that the smaller the Government 
employment compatible with efficiency the greater will 
be the productiveness of the country when the labourer 
1s of British extraction. We may not appreciate official 
ideas of what the New Zealand Premier terms “the 
selfishness of capital”; but on one point the evidence of 
the stoppage of borrowing, and the restriction of Govern- 
ment employment isconvincing. Lands have been taken 
up for occupation by cultivators of the soil to a far 
greater extent than used to be the case, and the small 
farmer is becoming a much more potent element in the 
prosperity of the colony than he ever was before. The 
present stoppage of borrowing will exercise no more bene- 
ficial effect in the colonies than by forcing the people out 
of Government employ, and converting them into perma- 
nent settlers on the soil. 
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AGRICULTURE IN RUSSIA. 


AFTER the long series of incomplete and conflicting state- 
ments regarding the failure of the Russian harvest to 
which we were asked to give ear when it formed the 
subject of the day, a concise history of the failure and the 
famine, related with calmness and supported by statis- 
tical information, isvery acceptable. Such a history has 
been drawn up by Mr E. F. G. Law, Commercial Attaché 
to Her Majesty's Embassy at St Petersburg, and has just 
been issued by the Foreign Office. Perhaps the chief 
interest and importance of this report, however, does not 
attach so much to the information it affords regarding 
the cereal breakdown in Russia last year, which, after all, 
is a thing of the past, as to the general review it gives of 
the present agricultural position and outlook in Russia. 
And of such preponderating importance is the agricultural 
industry of the country compared with other industries, 
that it may almost be said that to review the agricultural 
position is to review the economic condition of the country 
generally. In one part of his report Mr Law points out 
that the total population of European Russia, the agri” 
cultural population, as distinguished from the inhabitants 
of all classes in the towns, amounts to no less than ‘87} 
per cent., and in another part of his report he says that 
of the total population throughout the entire Empire, 
which now approximates 20,000,000, it was calculated in 
1889 that only about 847,000 were employed in works 
and factories, and fewer than 500,000 in mining and other 
metallurgical industries. The total production of cereals 
is, in poods (1 pood equal 36 lbs English), as follows :— 
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511,547,800) 45,458,400} 764,734,500) 52,478,500 
71,878,200 16,110,700, 103,051,600) 16,076,000 
112,251,400, 296,100; 146,507,400 321,600 
253,416,800 23,367,500] 359,656,200) 26,526,100 
139,179,600 11,979,500; 168,139,106; 13,508,200 


ne 
Winter wheat .. 

Spring wheat ...... 
RMN oe duendactidtecy. 
Pe casasccscksnens 























Buckwheat ......... 27,060,300, 2,791,406} 30,301,000 2,826,900 
WED os ccncnscees | 51,164,300, 1,410,360} 78,333,400) 1,643,700 
Ic casssieaiucun 45,440,400) Sal 37,701,100! ns 
PE sekiiceninsicocie 14,853,900! 4,765,000] 19,637,200 7,307,100 
esos 1,226,792,700 106,178,900]1,708,061,500 120,688,100 
Total for 60— Oe —— 
1,332,971,600 1,828,749,600 


Governments. 
Potatoes ....0..060. | 326,098,100 150,833,200} 389,844,800 245,488,900 
ee } 482,832,711: 50.985 988 623,094,248) 58,688.898 














The annual average value of the rye, wheat, oats, and 
barley produced during the past few years has consider- 
ably exceeded a hundred millions sterling, and Mr Law 
thinks it well within the mark to say that the average 
annual value of all kinds of cereals produced in Russia 
exceeds three times that sum. Thus, in spite of the 
efforts which have been made to foster other industries in 
Russia by artificial means—efforts which have even led 
directly to the neglect of the more important agricultural 
interests—the industry of the country remains agri- 
cultural in its practical entirety, and, as far as can be 
seen now, it is with agriculture that the prosperity of its 
people must rise or fall. 

The system of land tenure which Mr Law sketches seems 
very similar to, and quite as backward as, the ‘‘ mark” 
system which prevailed in this country some time before 
the Norman Conquest. The land given to the Russian 
serfs at the time of their emancipation is under the com- 
munal system, being the property not of the individual, | 
but of the village community. The arable land is divided 
into three sections, and of two of these sections each 
peasant gets his share, one section being used for the 
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autumn sowing of rye or winter wheat, and the second 
being sown in the spring with some other crop. The 
third section is allowed to lie fallow during the period that 
the other two are in use, and in this way the rotation of 
crops is regularly maintained. The land is redivided 
amongst the peasants in mahy cases annually, although 
in some cases terms of five years, or even longer, are cus- 
tomary. This redivision is accompanied, as will at once be 
imagined, by many grave disadvantages, such as corruption 
amongst the communal body in whose hands the duty 
of apportioning the land rests; and besides, it naturally 
| creates apathy amongst the peasants, who have no incen- 
tive to improve their holdings, seeing that the advantage 
of the improvement will be reaped not by themselves, 
but by their successors. The industry of the peasants 
is described as being much akin to gambling. Favour- 
able weather means a prosperous season with an extrava- 
gant outlay upon articles which the peasantry could well 
provide themselves with in their long periods of idleness. 
Nothing is saved for adverse times, and when these come 
the people meekly endure privations, sink more deeply 
into the hands of the numerous usurers, and let their 
taxes fall further into arrear. This question of peasant 





| taxation is one of very serious importance in the economy 
of Russia. The land is charged with certain taxes, 
| for which the commune is collectively responsible. One 
| const guence of this collective responsibility is to effec- 
| tually quench any aspirations to become thrifty which any 


| individual peasant may entertain, for if he were to manage 


1 to pay his own taxes, and save a little, he would merely be 
calli upon to make cood part of the defaleations of his 
| more easy-going neigubours. Ancther consequence is that 
}; asturibling-block is placed in the way of the free movement 
} of labow from place to plaee, which is sluggish enough, as 
jj we aly know, even in more enlightened countries, and 
j} when encouraged, As the communal body has to find a 
| fixed emount of money towards the Imperial taxation, 
it is ebviously to its disadvantage to allow the more 


enterprisiig of the peasantry, who would migrate if 
they could, to leave iis territory, and the law being on 
is able to bind all the peasant: to the land. 


or because of —such primitive, though drastic, 
methods to ensure due payment of taxation, these pay- 


menis are falling alarmingly into arrear. The report 
nat whereas in 188) the total arrears for European 
Russia and Poland amounted to about 5 millions sterling, 
they now amount to nearly 9 millions sterling. In the 
| Sixteen provinces which suffered most severely from the 
| recent harvest failure, and which form the principal 
| agricnitus al district of Russia, the arrears have grown even 
| more alarmingly in recent years, In 1889 they stood at 
) aboul 6 unilions sterling and in 1892 at over 7 millions 
| sterling, a growth of 130 per cent. in three years. And 
| apare trom the dead weight of Imperial taxation arrears, 
| there is a huge accumulating debt in the way of local 
| taxes, and a further liability has, of course, been incurred 
in the distressed regions in connection with the Govern- 
| ment aid for famine relief, this ability alone amounting 
}to 12 millions sterling. Mr Law estimates the sum 
which will be owing by the peasants of the sixteen dis- 
tressed provinces at the end of the year at 25 millions 
sterling. ‘ This,” he adds, “ for the population concerned 
means a debt of over 14s per head, and though all who 
| know the Russian peasantry are seemingly agreed that it 
woul:l be inistaken kindness to forgive them these debts, 
| it is difficult, particularly in view of the present exhausted 
| condition of the country, to believe in the possibility of 
| the extinction of the burden.” 
| A statistical statement given in the report, showing 
how the famine arose, and at the same time presenting 
a gencral idea of the food supply of Russia, is interesting. 
In the following table, which furnishes this information, 
the production by provinces, grouped according to the 
suflicicncy or otherwise of their supply, is given. Nine- 
teen governments are classed as on short allowance, but 
the report refers to only sixteen as distressed, the remain- 
ing tlree not depending for sustenance so entirely upon 
eereals, as they can command large supplies of fish and 
game. The ‘short allowance” is reckoned at 12 poods 
per head per annum in the case of the sixteen provinces, 


| and at 8 to 10 poods in the case of the other three. 
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Harvest YiELD and RrQuIREMENT, 1891. 









































Net Yield . 

in Pooda, — 

Seed Average Pesdeon 
Deducted. | Require- Short Allow- Surplus or 
Government. |Population.| 3 Poods Tomi —_ for penete ie 
ion | Head. Pog quirement, 

Grain. ments, 
-_——— | —— a 
17 Governments 

with surplus ...| 28,017,696) 604,058,753) 406,256,533 - +198,592,117 
19 Governments 

on short allow- 

DINO. sascarcers. 35,218,145) 253,406,073) 510,663,101 ae ~ 175,517,754 
15 other Govern- | 

ments with de- | 

UR susniietiecenne 26,011,546, 375,601,171) 377,167,415) - 82,375,007 
Result for 61 _ 

Governments...) 89,247,387 1,133,125,997) 1,294,087,103) 1,192,426,641/ — 59,300,644 
Polish provinces . 8,590,334, 133 039,135) 323,834.843) ies + 9 254,290 
Stavropol ....... ... 700,346 27,434,763) 10,155,017! + 17.279,74% 
Kuban vce] 1509877! 88,457,573) 21,893,216} + 66,964,657 
ee ee 790,154 20,202,717; 11,407,233; abe + 8,745,484 

Grand total... 100,788,098, 1,402 310,483| 1,461,427,418) 


I+ 42,593,533 


There was thus a surplus of 43,000,000 poods in the 
whole of European Russia, but if we exclude the Polish 
and Cis-Caucasian provinces there was a deficit of over 
59,000,000 poods. Even this surplus of 43,000,000 
vanishes, and gives place to a deficit of 100,000,000 poods, 
when we take into account the exports, which from July 1 
to the end of the year amounted to 150,000,000 poods. 
Against this net deficit of 100,000,000 poods must be 
reckoned the stocks carried over from the previous year, 
but, unfortunately, there is no reliable method of deter- 
mining the amount of these. Mr Law seems to think 
that the year’s harvest, taken on the whole, was fairly sufli- 
cient for the needs of the population, but that the distress 
arose from the disastrous deficit in the sixteen distressed 
‘‘black-soil’ provinces, and from the fact that the failure 
was in the rye crop, the main food staple of the district. 

Everyone is inclined to look upen the trial through 
which Russia passed last year in connection with this 
harvest failure as exceptional, and so, no doubt, it was. 
Russia could scarcely stand many such years. But 
unfortunately, it is only too evident that, over and above 
these exceptional drawbacks, Russia is suffering from a 
steady depreciation of her agricultural industry. This 
is not surprising considering the system which we have 
Mr Law remarks that: ‘‘ Serious as was the 
harvest failure of 1891 to the peasants of the black-soil 
country, it would not by itself have reduced them to 
their present deplorable condition. With the exception 
of a slight check in 1890, there has been a steady falling 
off in production throughout the last six years. This 
decrease continued, even when the rest of Russia en- 
joyed the extraordinarily abundant harvests of 1887-8, 
and it culminated in the disaster of 1891. Thus the yield 
of the territory which should produce more than half of 
the crop of cereals in the fifty Kuropean governments, fell 
from 54-87 per cent. of the whole in 1886, to 39:17 per 
cent. in 1891.” Various causes are assigned, apart from 
those already mentioned, for this deterioration. Variety 
of crops is required in the black soil, but the tendency of 
the peasants is in the other direction, the cultivation of 
even useful vegetables being neglected. Cattle rearing as 
an industry is disappearing, first because of the sub- 
division of the land in narrow, unfenced strips, next 
because pasture land is continually being ploughed up in 
hopes of a forthcoming lucky grain harvest, and lastly and 
chiefly, because cattle are so easily sold by the peasant 
to meet immediate necessities, and thus disappear, Or 
can be so easily seized by the tax-collector. The dimi- 
nution in cattle-breeding is leading to a diminution of 
manure, which accentuates the apathy of the peasantry 
in the matter of doing anything whatever towards re- 
viving the fertility of the soil. Again, landlord ab- 
senteeism is not only depriving the peasantry of thas 
precept and example which might otherwise be theirs, 
but it is leading to the extinction of a useful class of 
village craftsmen and craftswomen—carpenters, masons, 
knitters, and the like—who are deprived of their prin- 
cipal customers. The liquor monopoly laws, the money 
lending system, the liability of the closely-built villages 
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in agricultural districts to fire and disease also figure as 
disadvantages. These and other circumstances mentioned 
in the report are undermining Russia’s chief industry, 
and rendering the outlook a very cheerless one. 











BUSINESS NOTES. 


The Cotton Trade.—We learn that the matter of a 5 
per cent. reduction in cotton operatives’ wages will be 
considered at a joint meeting of employers and operatives 
to be held on Monday next at the Federation Rooms, 
Manchester. It is stated that the Federation returns for 
enforcing a reduction of wages are satisfactory, but before 
giving notice of the reduction the employers have sought 
an interview with the leaders of the workpeople with a 
view to an amicable settlement. 





The North British Railway Dividend.—The hopes which 
were aroused in the market as to the North British 
dividend, when it was found that the other Scotch rail- 
ways had fared comparatively well, have not been fulfilled. 
There were many who at one time estimated a full divi- 


dend of 3 per cent. on the Preferred Ordinary stock, and a 


small distribution on the Deferred Ordinary, a dividend, 
in fact, similar to that declared for the second half of 
1891; but as the announcement-day approached these 
hopes were considerably modified, and the dividend was 
eventually declared on Thursday at the rate of 2} per 
cent. cn the Preferred Ordinary only. The tratlic receipts 
of the half-year, as published in the weekly returns, 
were £64,000 greater than those of the first half of 1891, 
and the present rate of dividend would absorb only about 
£50,000 more than the rate declared in that half-year—1 
per cent.—so that some pf the increase in traffic earnings 
appears to have been swallowed up by expenses. Such 
was not the case with the Caledonian Company. Their 
traflic increase was only £32,000, but all this was profit ; 
for besides maintaining their rate of dividend, which took 
£16,000 more to pay, owing to an increase in the amount 
of the stock, they were able to apply £15,000 to bridge 
renewals, and to draw £3,000 less from their balance than 
in the corresponding half-year. Thus, unless there is 
some extraordinary amount set aside in the North British 
report accounting for the absorption of the increase in 
their gross revenue, the company cannot have succeeded 
so well as the Caledonian in keeping down working 
expenses. This is the interpretation the market puts 
upon the figures, but of course nothing definite will be 
forthcoming until the issue of the report. 


Gold Mining in India.—The interim dividends announced 
this week by two out of the three dividend-paying Anglo- 
Indian mining companies have directed attention to the 
progress of the gold-producing industry of the Colar, or 
Mysore, district of Southern India. The Wynaad district, 
to which in the early days of the industry the late Mr 
Brough Smythe and other experts pinned their faith, has 
proved so disappointing that the work of development in 
it has been practically stopped; but in the Colar district 
satisfactory results are being obtained, the monthly yield 
of the five companies issuing regular returns having risen 
to between 14,000 and 15,000.0z. After the temporary 
falling off, extending over about three months, the Mysore 
Company in August obtained 5,529 oz of gold from 
3,551 tons of quartz and the treatment of an unspecified 
quantity of tailings; the Ooregum Compazy, whose pro- 
gress has been not a little remarkable, obtained 4,341 oz 
of gold from 2,200 tons of quartz, and 410 oz from 1,510 
tons of tailings, and the Nundydroog Company produced 
2,709 oz from 1,500 tons of quartz. The Champion Reef 
Company, which has only recently begun milling opera- 
tions, added 1,115 oz to the total from 1,100 tons of 
quartz, and the Balaghat-Mysore Company got 750 oz 
from 370 tons. The last-mentioned company was recon- 
structed some time ago, and with the fresh capital raised 
the mine is being opened out in depth, in the hope that 
the reef will become wider. For the past eight months 
the production of the precious metal by the three leading 
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companies has contrasted as follows with the correspond- 
ing period of last year and the year before :— 





1892. 1891. 1890, 
Oz. Oz. Oz. 
DFO OEG cn tecngess DOLOO | - scsecs SOBOR. sicccs 38,343 
Ooregum ......... MOREE cians 22,265 16.641 
Nundydroog...... BOSSA ...... 19,786... 9.545 
rE OR ecainidins OS PRD iss 80,577 64,829 


The Mysore interiin dividend of 3s per share, or 15 per | 


cent., is at the same rate as the payment in May, but is 6d 
less than the distribution in October last year: but it 
pointed out that £9,380 has been spent on capit 


has paid 3123 
50 per cent. per annum. 
entered the dividend list in April last year. 
it has announced the full 10 per cent. divic for the 
current year on the preference shares, and w pavmicut of 
124 per cent. on both classes of shares. The Nundydroog 
dividend has not yet been declared. 


my: se ’ 
Lhis week 
7 1 
send 


The Steel Trade in 1892.—The rail trade and the ship- 


building industry are not only important in themselves | 


but also as an indication of the condition owr home trade 
and in part of that of other countries as well. Railway | 
extensions invariably are a symptom of prospercus trading 


throughout numerous industries in our land, wand the ship- 
building interest is considerably influenced Sy the 
dition of our foreign relationships as regards dei 
supply. The statistics given in a recent issue of 
letin of the British Iron Trade Association, as t 
manufacture of Bessemer and open-hearth stee! 
United Kingdom during the first six montns ci 
current year are thus of very general interest, 
has apparently been a very great falling off in 
tity of Bessemer steel in bars made as well as of rails. 


9 the 


In the former, the reduction has been to the extent of | 


273,189 tons, and in the latter 210,739 tons. The figures 
given are as follows, in detail :-— 
First Hali of 1892. 
Rails. 
Tons. Ibs. 
ROOTALTE. V0 MIG «sss sencceresuereneevevennecnn CO,G34t ! + 
CARCI SS ccc caccsce Ceoteeteeeeetzaces 6,845 83, 55K) 
BBTBGIA os cikc Sad. dadeseie adh edieied POO .cai. abt 
Curtheoriand: ccc.) seelaisevyeemessanies 60,000... 0. 2OG,000 
Lancashire and Cheshire ............ 45.009 on .0. 1,157 
OP OGRIG voc ccxsndct cen cecuveate ces oteaae QV BPH 5050. S16 
Totals for first half of 1891 422,623  ...... !25,0I5 


The open-hearth steel industry, which furnisies the ship- 
building trade with its necessary material for ¢ 
tion, has suffered also a decrease, and consilering the 
shrinkage in the general foreign trade of United 
Kingdom during that period, it is not surprising. The 
total value of the exports from Great Britain during the 
six months was £12,205,520 less than in 1501, whilst the 
imports showed an increase of only £358,553. Such an 
enormous retrogression as this in our expor! trade was 
bound to have a very marked effect upon the shipping 
industry. The figures representing the production of 


open-hearth steel ingots are given as follows :— 
First Half of 
, 


strue- 


Psor,. 

Tors 

che ic ssnrs lack otana sane Sorusape dens semenanpns Aan 259 5 5 
North-east: Comab: ip ccmstecs dcecshodo<od b phos cepeu 199.6 i 
North and South Wales ....cosc-ssecdeecticeconese 133,927 
Bhafield hud LOGS cccccs ccs ccdssasesccseasvedpediis j i,t a 
Lancashire and Cumberland  ......cccceceeeeeees 5i, ; 27 
Stalls, Gi. ..ccccescsuacaseses kiana aera dathiccn act 39,353 
POUR atrciecrntede rictsctipasecerts ts. 722 341 

Total foF TOOL .cvwserweten shied. cesseeses 778,585 

il Ri IE iin ciksgnse hadieunee ah 58 SAT 


Of the total quantity produced, 661,227 tons were of ; 
make, and 61,104 tons of basic make. 


Mexican Mining Law.—Although the new low as to 
mining in Mexico which came into force on August Ist 
may possibly undergo some modifications when Congress 
again meets, these modifications are not apparently 
expected to be at all important. A translation of the 
law has just been issued as a Foreign Office report, and 
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; . Res k and its 

Mr Bland, who has drawn up this report, summarises ~ a 22,105,750 14 92,106,750 14. 22105780 14 
vhi , i isions. Reserve of landed property 4,000, w. 4,000, we 4,000,000 0 

changes which have been effected by its provisions. For | Reserve o peaperty — 4.a0ee 8 Soaaee oo scenee (8 

instance, under the former mining code the titles 


a BRD vccanssccovenvanse J ed nn 907, 
otes in circulation ......... 8,111,312,665 0 ...8,077,544,565 0 ...2,963,696,740 ¢ 
Interest on securities trans- 

ferred or deposited...... 15,757,793 98 ... 16,891,293 $1 ... 14,559,102 34 
Bank notesto order,receipte 
payable at sight ......... 42,985,264 9 ... 43,016,315 46 ... 42,617,848 93 


Treasury account current 
HCOF ..... seeccess secee 902,592,210 94 ... 991,373,352 47 ... 261,299,844 99 
Current accounts, Paris.. 396,246,617 58 .. 426,554,308 6 ... 337,004,122 33’ 


to mines were valid so long as these were worked, 
whereas under the new law the title to mining 
claims already owned or hereafter acquired is depen- 
dent only on the payment of the newly-created 
Federal Tax. This new tax is an annual payment 





Do branch banks............ £9,781.374 0 62,315,973 9 ... 49,531,000 0 
. . > 

of 10 dollars on each claim of 100 metres in length, | Dividends pasable oo 3,052,104 75 ... 8,157,864 70 ... 3,273,091 70 
the law of 1887 authorising the several States to neds ie inst ais 3,720,670 28... 8,475,000 10 ... 5,298,875 2 
collect up to 2 per cent. on the gross earnings of mines months easier = 910,817 29... «910,847 20... 1,957,644 68 
remaining in force. Under the Code the size of claims | Sundries..............cssee __ 38,288,221 75 .. 41,970,357 45... 84,124,006 3 
varied according to the lay of the vein and the nature of all 4,201,060,277 50 ...4,193,725,474 68 ...3,939,672,873 14 
the mineral, but under the new law a claim is subject to CREDITOR. ; 

no alteration whatever, no matter what the lay of the Cosh in band and in branch, e498 81... 9,967,885,840 46. ...2,602,661,078 41 
vein may be. According to the Code, only a limited | Commercial bills overdue . 17,485 81... 32,600 18... 46,716 45 

Commercial bills discounted 


number of claims could be owned by any individual or 
company, whereas the new law places no restriction on 


in Paris not yet due ... 174,330,071 90 . 163,159,112 96 ... 195,184,604 87 
the number of claims that can be owned. Under the 


Do foreign bills ............ 
Commercial bills, branch 


By hAOES vores 265,908,402 0 ... 270,659,858 0 ... 858,185,698 0 

ow law icati in} i i Advances on deposite of 

new law the organisation of all mining companies will be ee 91,947,100 0... 28,082,100 0 ... 8,873,800 0 

regulated by the Commercial Code, whereas formerly Do in branch banks... 2 itESI2 0 9142672 0 ... $805,700 0 
2 ° ° ” n public secu C8 ... * fe ove . - ose < ig 

they were subject to special rules. ‘‘ Avio agreements Do by branch banks ..... 159462943 O .. 162,744,621 0 ... 162,037,222 0 


(contracts for furnishing money to the miner) will in 
future be treated as agreements of partnership, or as 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 


mortgages, subject in the first instance to the Com- | Osjemment stock reserve 12.00 roe aw poensae? 43. DOME OTT OF 
mercial Code, and in the second to the Civil Code in I i il heres 6 
force in the State where the mine may be located. | potst and ternituce ihe er iat ti 


Alterations have been made in the regulations as to 
trespassing on claims, working of mines, opening of 
shafts, &c., and a sweeping alteration is that the 
‘Mining Deputations” are done away with, and in 
their place special agents of the Department of 
Public Works are to be appointed. Mr Bland says 
that, ‘‘speaking generally, the new law would seem 
to be in many respects an improvement on the old 


bank ani landed pro- 

perty branches........ ... 13.369,063 0 ... 138,369,062 0 ... 13,401,344 0 
Expenses of management... 3,036,683 54 ... 2,898,037 14 ... 2,853,283 3 
Employ of the special re- 

DEN « ccckasessss Weneebebaie’ 0,907,444 16... 0,907,444 16 ... 9,007,444 16 
NG sinvinctivapiuacncsnesnunens 100,113,766 1L ... 100,454,486 13 ... 103,062,413 78 





Total .........se0000008 4,201,060,277 50 ...4,193,725,474 68  ...8,939,672,373 14 


The above return compared with that for the preceding 
week exhibits the following changes :— 


eee : INCREASE. Francs. DECREASE. Francs 
code, but there are not a few objections raised to | Treasury account ........c..00 11,216,858 | Circulation ......csccsscessssee 33,768,100 
it, principally on the part of the smaller miners, which, ae ren 16,419,503 | Private eager sink aenieesane oe 
however, appear to centre upon the taxes and other 


The advances on securities have declined four millions, 
and those on bullion two. Private discount is a little 
firmer, at 1 per cent. The sterling exchange steady, at 
. ; 25f 19c, and the rouble at 2f 544c. There have been no 
granted as well as to future concessions. Mineowners aes ¢ 
have not only to be at the trouble and expense of taking cea a a —— cash in the present return was 
out a new title, but have also to submit to the increased nee : 


charges to be levied.” One grievance, and not an 
unnatural one, has arisen apparently from the fact that 
the new law applies to mining concessions already 


. . . . . rc——S te be ] oC, a: te be 8. rh, 
taxation, and many of them consider it unfair that their ne sls £ a anu : 
existing bargain with the Government should be thus | Gold...... 1,673,476,084 = 66,939,043 ... 1,672,894,656 —66,915,786 


upset and a more onerous one imposed. Silver ... 1,291,108,352 = 51,644,334 ... 1,294,491,193 =51,779,647 


2,964,584,436 = 118,583,377 ... 2,967,385,849 =118,695,433 

Bourse prices have been generally weak, and the 
expectation that French Threes would come out at par 
to-morrow after deduction of the quarterly coupon 





— 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 


£ appears not likely to be realised. Turkish issues have 
Mr ; Raat John Waller, late of Lyall street, Belgrave on been especially firm, and have gained a part of the divi- 
Mr John Barnett, Adderley House, Stamford Hiiii.."""772.7".“s9000 | 4ends paid at the commencement of the week. Bank of 
Rs MARINI oc esabecsssorcctr tee ecoehweuces oc cce. 33,000 | France shares have been offered, but the recovery in 
Mire Clara Mary Eckersall, late of Corriemore, Bagenals- Crédit Foncier shares has been maintained. Italian has 
OF <os00ses sreaseenves aoseeeccesccscessacesenssesversevsesoesssseovens es 24,000 | improved 3. Spanish Exteri week 
ye nan es conga Kington Blair Oliphant, late of Dachet ; at Pat s eakecuee ces fa a ee 
RO NIE rnc eiuoe bya saishscabaon baie bn co baseceuthokanestinces 21,000 : . , ; 
Sir William Henry Salt, Bart., late of Maplewell, near Consols are 15¢c better, at 97f 15¢; New Threes 10c, at 
‘ Loughborough, Leicestershire......... eeerenas stasesseeeseeseeses 9,405 | 79f 85c. Paper Fives of 1879 have declined 15c, at 
General the Hon. Sir Arthur Hardinge, K.C.B., C.LE., 67f 70c. The following are the variations on the other 
late of 15, Lower Grosvenor Place...............s.c.cseseeceees 4,583 


Major-General Dominick Sarsfield Greene, R.H.A., C.B., principal securities :— 











eee et —_ House, Leicestershire 3,432 a ~— , a 6. fo 
Sir William Aitken, M.D., LL.D, F.R.S., late of Grove 
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Little has been heard of late of M. de Freycinet’s great 
scheme of public works adopted in 1879 for spending 
£400,000,000 in ten years on railways and for improve- 
ments in inland and maritime navigation. The work is, 
however, advancing, although not so re as intended, 
but at the outset doubts were expressed as to the possi- 
bility of executing works for such a sum under Govern- 
ment control on plans to be drawn up by Government 
engineers. The scheme comprised the borrowing of 
£40,000,000 annually, and the Government soon found 

i| that it had undertaken financially and technically more 
than it could perform, and transferred a part of the 
burden, that of the railway extensions, to the old 
1] companies, leaving them to raise the capital, and pro- 





executed that only a practised eye can distinguish them 
from the genuine. 

Marseilles complained recently of the decline in the 
trade of that port sincs the application of the new 
Customs tariff. Havre returns also show that in August, 
1891, 182,327 tons of shipping entered the port, and this 
year 108,687. tons only. ‘he diminution has not been 
caused by the cholera, for one vessel only was refused 
free pratique, and will return after doing quarantine at 
Cherbourg. More than 5,000 workmen are now idle in 
the port. 

The following was the value of the foreign trade of 
France in the month of August in the last two years :— 



















Imports 
viding only the annual interest. The Department of Sr Ron omonerentemearne 
j| Public Works, however, retained in its hands the Fan 0 814.060 = 2452560... 149 133000 ™ 5 ot6 560 
i| execution of the works for the improvement of the en aD ee : ames ane = Se 
i] means of transport by water, which were estimated | Divers .....0..00000 12,644,000 = 505,750 ..... 10,555,000 = 422,200 


i) to cost £87,600,000, of which £26,120,000 were for sea- 








dc Totals... 248,488,000 = — 9,939,520 ...... 388,099,000 = 15,521,600 

ports and £61,480,000 for rivers and canals. After a Exports : 
j| period of great activity financial necessities caused the Cee Cm 
Government to extend the period for the complete accom- vese 55,661,000 = 2,226.440 ...... 51,773,000 — 2,070,020 


i vcavccnisecente 
plishment a ii plan, by postponing the weeks. not Natural products...... 64,451,000 = 2,578,040 ...... 63,008,000 - ae 


q , Manufactures............ 147,264,000 = 5,890,560 ....... 150,893. == 6,035, 
urgent . and the Parliamentary report on the estimates | Divers ........ceerees cee 28,329,000 = _ 1,183,160 faneine ‘21,076,000 — si 843,040 
for public works in 1893 now gives some details of the Totals .. so... 296,705,000 = 11,823,200 ...... 276,834,000 == 11,073,360 


progress made. The total expenditure during the period 
1879 to 1891 was £37,300,000; a further outlay of 
£1,500,000 is provided for in the present year, and a 
sum of £11,778,280 will be required to complete the 
works, of which plans have been definitely adopted. 
About £7,000,000 has been employed in the construction 
of new canals, and £14,600,000 in improvement on exist- 
ing inland waterways, completing a network of 3,287,500 
miles of rivers and canals navigable for craft with a 
draught of six feet, excepting on the Rhone, where tue 
depth is only 5 feet 4 inches. The result of these im- 
provements was that the inland water traffic rose from 
2,005,000,000 tons carried one kilometre (3 of a mile) in 
j| 1878, to 3,537,000,000 tons in 1891. The outlay for 
maritime works has been £16,825,000, and the benefits 
realised have been an increase in the movement of ship- 
4| ping in the ports from 29,000,000 tons in 1878 to 
1) 40,000,000 tons in 1891. The works comprise the electric 


lighting of all the French coast, which will be terminated 
i} in 1895. 


The Committees, French and German, of Bondholders 
of the Portuguese Royal Railway Company have ad- 
j| dressed a collective letter to the Chairman of the Board 
j| and President of the Administrative Commission, asking 
|| to have the special meeting called for October 1 post- 
j| poned until they have had time to obtain the adhesion of 
bondholders to a scheme for the reconstitution of the 
| company. The representatives of the committees, after 
4| &n examination of the reports of the two delegates—one 
1| financial, the other technical—sent to Lisbon to investi- 
i) gate the situation of the company, have agreed on the 

basis of an arrangement which would take into account 

the rights of the different classes of bondholders and are 
j| of opinion that no utility could result from a meeting of 
j| Shareholders, until the different groups of bondholders 
j| had been consulted on the reconstitution scheme pre- 
pared. Should the meeting be held in spite of this 
request for an adjournment, the representatives of the 
Committees will protest against any decision that may 
come to that would prejudice the rights of bondholders. 
A decision is said to have been come to by the repre- 
sentatives of Portuguese creditors in France to deliver to 
bondholders who wish to cash their July coupons of 

Three per Cent. Rente a certificate showing that only 

one-third of the amount of the coupon has been paid. So 

far bondholders have not been able to receive that divi- 

dend, as the Paris Bourse Syndicate decreed that titles 

with the July coupon cut off would not be negotiable, a 

resolution come to, it may be presumed, to meet the 

wishes of the Committees. It would, therefore, be neces- 

sary for the Syndicate to withdraw that order, or the 
‘| bonds from which the coupons had been detached would 
be rendered unmarketable. 

Forged notes of the National Bank of Belgium have 
been detected in Brussels. They are said to be so well 


As in the previous month, the decrease in the imports 
of food is due to the cessation in the arrivals of wheat. 
In 1891 the failure of the home crop was certain in 
August, and the imports to make up the deficit had com- 
menced. This year the imports continued down to the 
end of May, when the temporary reduction of duty ter- 
minated. Although the imports of food lost 64 millions 
in July, and 88 millions in August, there was an increase 
of 106 millions in the eight months on the present year. 
There was a further decrease of 13 millions in the imports 
of manufactures in August, after a loss of 23 millions in 
July, but a gain of seven millions in the eight months, 
while the exports of the same fell 23 millions. The total 
imports to the end of August amounted to 3,133 millions 
in 1892, and 3,080 millions in 1891; the exports in the 
two years were 2,354 millions, and 2,243 millions. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, Sept. 3. 


The arrival of the Moravia, freight and emigrant steam- 
ship, at quarantine three days ago with a record of 20 
deaths from cholera since leaving Hamburg, and 2 
cholera patients convalescent, found the quarantine 
authorities, as well as the general tga prepared for 
the emergency; but one need hardly be surprised to 
know, also, that the arrival of cholera at this port, not- 
withstanding all the preparation to meet and combat it, 
resulted in a good deal of nervousness at least. The 
steamer has been here now three days, and no new cases 
of the disease have developed, so that the vee generally 
is less stirred up than it was. The President's proclama- 
tion, ordering a 20-day quarantine, is understood to refer 
to steamers carrying emigrants from any foreign port, not 
afloat at the time the proclamation was issued. But 
it will be understood, of course, that the federal inter- 
ference is not intended to supplant State quarantine laws ; 
so that if the latter prohibit a 20-days’ detention at quar- 
antine, the President’s proclamation will be inoperative 
in such instances. On the other hand, the 20-day term 
may be by no means a maximum limit, as State 
quarantine officials may, in most instances, if not 
all, prolong a detention at quarantine until they are 
satisfied that no further danger will result from _per- 
mitting the detained vessel to proceed. Inasmuch as 
being quarantined here (at New York) will mean baths 
and fumigation for all passengers if deemed needful, 
and fumigation of merchandise from certain ports, a 
loss or damage to the import trade becomes not onl 
possible, but probable. Already the outlook for piece 
receipts of beetroot sugar from Germany, in the face 
of a heavy demand here, has put sugar up jc per 
pound, and the prospect is for a further rise. Similar 
considerations are already being applied by those who 
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deal in German millinery, notions, fabrics, and other 
products, the supply of which may be cut off for the 
time being, either through detention of near-by im- 
ports at quarantine and damage to the same by fumiga- 
tion, or te stoppage of importations of such articles 
altogether for ths time—or both. While we are not 
sending much pork or lard to Germany, those products, 
even as in the cases of wheat, maize, and oats, have 
declined sharply in speculative prices. Wheat is now as 
low as it has been for nearly eight years, and with re- 
duced exports, with prospects of a still further restriction, 
and with free receipts from the interior, the outlook does 
not favour an early advance. The weather has continued 
to favour the crops. The Wall Street stock market 
has been rigged by the rumour-mongers, and two days 
ago something very akin to a small-sized panic was pre- 
valent there, based on groundless rumours that cholera 
had actually appeared in the city. A sharp attack 
was made on almost all the active securities, which 
gave way from } to 8 points. A slight rally ensued, 
which became more noticeable on the following day on 
purchases to cover by the shorts. The new indus- 
trial securities felt the attack most, sugar and others 
leading the way down, which is explainable by the fact 
that these shares have been so manipulated in price 
of late. Western Union and Manhattan Elevated 
both sustained a heavy decline, and Reading, Rock 
Island, Burlington, and St Paul were also prominent 
sufferers. It should also be noted that all loans 
were marked up early in the week to 24 per cent., 
and on Thursday, when the excitement ran highest and 
trading was most active, 4 to 6 per cent. was asked, 
though that was only temporary. The belief prevails 
that no small share of the sales during the past few 
days were by recent bulls, who preferred to take their 
profits believing that decreasing bank reserves, continued 
outflow of funds to the West, gold exports, the cholera 
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scare, and other factors made it a good time to get away 
from that side of the market. Funds generally are now 
much firmer than they have been for months past, and 
; with prevalent conditions lenders seem inclined to 
i exercise far more than recent caution as to what securi- 
ee ties they accept for loans. At times they even prefer to 
‘% throw out certain shares which have perhaps been held 
4 ie at rather above than below actual value. 
1% A good deal of the newspaper vapouring here about 
Dc specially active trade throughout the country at this 
E time is senseless. A few cities which are the natural 
i? supply centres of the larger winter and spring wheat 


States, such cities as Chicago, St Louis, Kansas City, 
St Joseph, Omaha, and St Paul, with a few others, 
seem to vie with one another in presenting roseate re- 
ports of the state of trade. No doubt they are enjoying 
an excellent distributing trade, but the error consists 
in confounding them, or the region they supply, 
with the entire United States. In the South, where 
there is some improvement in the matter of the size of 
purchases by merchants from that section, few would 
describe the condition of general business as gratifying 
or even quite active. The low price of cotton continues 
to depress the general situation there, and while prolonged 
economy and careful trading have helped the situation, 
that is the most which may be truthfully said. In the 
North and East, cities which have had a good deal of 
trade with the South feel the results of the situation as 
outlined, notably Baltimore, Philadelphia, New York, 
Cincinnati, and Louisville. Memphis, too, has had hard 
work to look pleasant over the course of its southern 
trade for many months, while bank clearings at Galveston, 
New Orleans, Birmingham, Alabama, Chattanooga, 
Tennessee, and Norfolk (Virginia), all point to a dragging, 
unsatisfactory. volume of business. 

It is true that an enormous volume of business has 
been done in iron and steel, but not at what may be 
termed satisfactory prices, for quotations during the year, 
so far as raw iron is concerned, have been declining so 
that the lowest point on record has been touched, and 
many furnaces have been blown out. Steel rail makers 
have been having a very dull time of it indeed: so 
marked is this, that the receipt of an order for 10,000 
tons of rails this week was announced as with trumpet 
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blasts. Industrial disturbances, involving 30,000 granite 
cutters and workers in granite stone throughout the 
Eastern and middle States, and over 100,000 iron and 
steel workers in Pennsylvania, Ohio, Indiana, Illinois, 
and Missouri, have left a mark on production and general 
trade, not to mention the strike and lock-out of 20,000 
house-smiths at New York City, all of which troubles are 
nominally at an end. The Tennessee miners’ insurrec- 
tion against the employment of convict labour, and the 
firing by union miners in Idaho on non-union miners do 
not deserve mention as being more in the line of general 
warfare than industrial ‘‘ struggles for advancement.” 
Of course, the cotton goods mills are enjoying a season of 
almost unexampled prosperity, and staple woollen goods 
makers report large orders. Crops, too, promise to be 
bountiful, and makers of bar and structural iromand steel 
have their hands full to keep up with their orders. The 
practical dissolution of the Transcontinental Railway Asso- 
ciation is evidenced by the decision not to continue the 
payment of a subsidy to the Pacific Mail Steamship 
Company in order to ind\1ce the latter not to cut rates so 
that the roads may squeeze out all that the transconti- 
nental traffic will bear. Already the San Francisco 
merchants had chartered and put into operation a fleet 


of clipper ships to carry freight vi@ Cape Horn to New 


York and elsewhere. These were to lead them out of 
the wilderness of exorbitant freight rates, and they 


appear, for the time being, to have been fairly successful. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, September 13. 
Business is unsettled, but by no meansin such desperate 
straits as might be thought, judging merely from the 
gloomy reports in the great majority of the papers. 
There are just now a great many operators and others 
who have gone in for a decline, and it is to their interest 
to depress the market. On the other hand, theze are some 
bankers and financiers who, having a juster appreciation 


of the position of affairs, interfere now and again, and by 
their purchases and interventions in other ways stop 
the decline. 
efficient way, but it may be supposed that they may sooner 
or later tire from their exertions, seeing that the public 
are so easily intimidated. There is actually no ground 
for nervousness, for the decline which has taken place in 
stocks has by this time corrected nearly all previous 
inflation, at least as far as can be seen. There may be 
room for a further decline in a few cases, but, as.a rule, 
stocks are so low that if a change is to come-at all, it 
must be for the better. It may be hoped that the cholera 
epidemic once extinguished the publie will become 
disposed to take brighter views, and help to make quota- 
tions advance. Fortunately, the news from Hamburg 


is better, showing a gradual disappearance of the terrible 
epidemic. 


They have done so hitherte in a fairly 


During the past week there was rather a favourable 


feeling as regards foreign Funds, in which, unlike last 
week, Russian loans participated. 
and judgment are may be seen by the facet that the re- 
tirement of the Russian Finance Ministery, M. Vishne- 
gradski, whilst deplored only last week in the interest 
of business, is now being made light of by many. About 


How fickle: opinions 


his successor, M. Witte, little seems to be known, 


very little, if we go by the papers. Serviam loans have 


declined considerably, but at the close of the week they 
were fortunate enough to recover part of their losses. 
The market for cash transactions was quiet during the 
past week, and there was hardly any demand. Industrial 
shares were steady, at slightly advanced prices. The 
regular business in the stock market was extremely 
slow, and bank shares, at least a great number of them, 
felt the effect of this—no new issue of loans, no com- 
mission business. Many banks are reducing their staffs. 
The leading securities in this department are the Disconto 
shares. They have been declining, chiefly owing to 
vaguely unsatisfactory reports about the Compressed Air 
Company and the Electrique Compagnie in Paris, with 
which concerns the Disconto Geselischaft is connected. 
The Disconto shares fluctuated on the strength of these 
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reports, and the transactions in them seemed considerable. 
The shares of the Berlin Handels Gesellschaft also went 
down, chiefly in connection with unsatisfactory reports 
from Servia. There was some advance, though not of any 
importance, in the shares of the Deutsche Bank, which, 
by bestowing a great deal of attention to and applying 
extraordinary energies in the matter of international 
relations, foreign exchanges, notes, and so on, has gra- 
dually acquired a commanding position in these matters, 
and made itself comparatively independent of the 
commission business at home. The Dresden Bank shares 
declined a little,owing to the less favourable interpretation 
of the prospects of the mining industry and also to other 
causes. 


it is not quite easy to arrive at a clear judgment as to 
the prospects of the market for iron and coal shares. The 
various tactics adopted by the bulls as well as by the 
bear operators apart, it is evident that intrinsic pros- 
perity cannot return to the iron and steel trade without 
a considerable increase of exports. Thisis the reason why 
an advantageous treaty with Russia is longed for, though 
it must be added that hopes in that direction do not fly 
very high just now. It is impossible to deny that the 
growth of the manufacturing industry in this country has 
been too sudden, and that the production exceeds by far 
the capacity of consumption. That is the root of the 
evil. Some consider that the present time would be very 
appropriate to induce a sort of consolidating operation, 
which, by abolishing the weak concerns, would leave only 
the stronger ones, who would be capable of regulating 
their own trade. 
~ Many learned professors and writers on national 
economy declare solemnly that the new arrangements for 
the support of aged and infirm workmen are among the 
causes of the present unsatisfactory position of the manu- 
facturing trade. These may have their disadvantages, 





;| but a sound trade would easily get over them. Many 


manufacturers and exporters in this country admit that 
they could sometimes do a larger export trade if they 
had not to compete with the English trade, which 
they say they find difficult to do, because the foreign 
buyer is accustomed to pay cash to the English party, 
whereas he expects credit from the German, who thereby 
is placed at a considerable disadvantage. This Goes not 
refer to the iron and steel trade, but the latter meets with 
other difficulties. It has been checked by the high 
price of coal and coke, in consequence of the system of 
syndicates and conventions. This system, however, is 
broken up now, and prices for coal and coke have 
gone down. Nevertheless, it is just here where the 
operators may get into a difficult position. The iron 
and steel trade, in order to prosper, must have moderate 
coal ard coke prices. And the coal and coke trade 
declare that they cannot get on without obtaining 
higher prices. There is some truth in this, but there is a 
good deal of pretence also—for political purposes in part. 
The mining companies do not want to pay as much as 
the social reformers propose for the so-called social legis- 
lation (aid and support of the aged and infirm), and they 
declare that they cannot pay their contributions without 
ruining themselves. No doubt the contributions are 
sometimes a burden, but the assertion of forthcoming 
ruin seems arather broad one. At all events, the posi- 
tion and the prospects in the iron and steel and in the 
coal and coke trades are uncomfortable just now. These 
discussions show it, for in times of prosperous business, 
all the points which lead to them are treated as petty 
matters, unworthy of thought. 

German Funds ee been slightly lower during the past 
few days. There is no reason for this, excepting the 
prevalence of the reports as to considerable military 
expenditures, requiring not only an increase of taxation, 
but also the issue of new loans. 





AUSTRIA. 
(FROM OUR OWlI CORRESPONDENT.) 
Vienna, September 12. 
The discount rate of the Austro-Hungarian Bank 
being still 4 per cent., and that of the Bank of England 
2 per cent., and the variations of the gold premium being 
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stopped by the publication of the new standard Act, it is 
not surprising that foreign money is beginning to seek 
investment in Austria and Hungary. Thus the influx of 
foreign capital during the past month is estimated at 40 
million florins, one-half of which has been received by 
the Austro-Hungarian Bank, chiefly in American eagles 
from New York. The coin and bullion of the Austro- 
Hungarian Bank, which amounted on May 31 to 245 
million florins, and on August 15 to 249 million florins, 
reached on September 7, 266-5 million florins ; whilst the 
circulation of notes has since August 15 only increased 
by 10 million florins. 

The Bank directors are sustaining this inflow of gold 
by allowing short loans upon securities without interest to 
firms of standing who undertake the import of American 
gold eagles. Such loans are covered by the arrival of the 
announced gold shipments, new loans being granted as 
soon as new shipments are advised. It is calculated 
that, including the gold which is on its way hither, the 
Bank will up tothe end of the week be in possession of 
28 million florins more gold than it had a month ago. 
This inflow is progressing, although the rates of foreign 
exchange are not very favourable, and it must therefore 
be attributed in the first place to the working of the 
American Silver Act, by which the circulation of legal 
currency in the United States is being saturated. 

It is not to be expected that gold will continue to 
arrive to such an amount, seeing that the rate of foreign 
exchange is unfavourable, and that private bankers have 
not profited by recent gold imports. But as on the one 
hand the larger banks have a certain ambition to contri- 
bute to the solution of the standard reform by the import 
of gold, on the other hand, the higher rate of discount 
in Austria is encouraging foreign investments and deposits. 

In consequence, Austrian and Hungarian stocks are 
being more and more bought by foreign investors, and 
the price of Four per cent. Austrian Gold Rente has 
reached the height of 115 fl, and of the Hungarian, 112 fl. 
In the case of bank and railway shares it is different. 
The variations of bank shares are very unimportant, 
the shares of the Anglo Bank, Hungarian Credit 
Bank, Vienna Bankverein, and Liinderbank showing a 
small improvement, whereas those of the Austrian 
Creditanstalt, of the Austrian-Hungarian Bank, Union 
Bank, and Austrian Boden Creditanstalt (Mortgage 
Bank) have declined slightly. The shares of rail- 
ways are also moving in different directions. Northern 
and Galician (Charles-Louis) Railway, Austrian State 
Railway, and Southern Railway have fallen, whereas 
Austrian North-Western and Danube Steam Company 
have risen, 

Notwithstanding the purchase of 20 million florins of 
gold by the Bank, the circulation of notes is by 29 million 
florins less than the amount at the corresponding date of 
last year, as is shown in the following statement :— 


CiRcULATION of — 





Bank Notes. State Notes. Total. 
Florins. Florins. Florins. 
REET cckencedowic 417,500,000 _...... $86,500,000 ...... 764,000,000 
WO go sc cates 446,900,000 _...... 361,000,000 ...... 807,900,000 
YOU «3.5 dv.. 433,500,000 ...... 310,400,000 ..... 773,900,000 


This decrease is to be attributed to the general depression 
of business, and to the fact that the export of corn 
has not yet commenced, owing to our chief customer, 
Germany, enjoying a very good crop. 

The manager of the Austro-Hungarian Bank has 
declared that gold will not only be bought, but also 
sold, when it is asked for, in order to prevent the rate of 
foreign exchange rising. 

The German delegate of the administration of the 
Turkish Debt, Herr von Lindan, calling at Vienna on his 
way from Berlin to Constantinople, has expressed the ho 
that the differences concerning the premiums of t 
Turkish bonds will be soon settled, and the lottery share 
raised to 72 per cent. 

Under a new scheme of compiling the country’s 
import and export statistics, it is stated that the total 
import of Austria-Hungary in 1891 amounted to 
657,800,000 fl, the export to 798,900,000 fl, leaving 
surplus of 141,100,000 fl in favour of exports, which may 
draw hither the equivalent in gold. This new scheme of 
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Some Austrian and Hungarian concerns, especially the 
Lloyd and Danube Shipping Company, have contributed 
not a little to the attractiveness of the Exhibition. 
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compilation has the advantage that the places of origin 
of exports and of destination are specified. The value 
of exports during the first six months of 1892 amounted 
to 345°3 million florins, against 377-3 million florins in 
1891, a decrease by 32 million florins. This decrease is 
chiefly to be attributed to wheat, flour, sugar, wine, 
cattle, timber, and coals. The imports amounted to 
about 333-5 million florins, against 303-2 millions in 1891. 

The state of the Austrian floating debt at the end of the 
month of August was as follows:—Exchequer Bills, 
65,456,300 fl; State notes of 1 florin, 74,196,838 fl; of 5 
florins, 134,055,670 fl; of 50 florins, 138,284,200 fi—total, 
316,536,708 f1. 

The Vienna Chamber of Commerce some time ago 
arranged the meeting of an Enquéte Commission, with 
the aim of examining into the causes of the extraordinary 
advance in the price of meat. This Commission has 
issued its report, in which it is stated that one of the 
causes arose from the preventive measures which had 
been taken by different continental countries against the 
threatened importation of cattle disease from Russia. As 
soon as the all-round prohibition of the import of cattle 
seemed likely to be abolished through the new treaties of 
commerce, and after it had really a done away with 
from February 1, when the treaties came into force, the 
export of cattle assumed at once great dimensions, and since 
a year ago 10,000 to 12,000 head of cattle less had been 
presented to the Vienna cattle market. For this reason the 
Cominission recommends the early abolition of the prohi- 
bition of the import of cattle from Roumania. This import 
will also become promoted by the completion of the 
regulation works on the Lower Danube. 

The works at the Iron Gate are being carried on 
in a very energetic way. Meanwhile, a great work 
has already been finished at the Upper Danube, the 
troublesome whirlpool which had hindered navigation 
near Linz for centuries having at last been done away 
with. Some six or eight years ago I was myself 
witness of the struggle of a 1,000-horse power steamer 
towing three empty iron goods boats against this whirl- 
pool. Although the steamer worked with full power, 
it was not able to go past the whirlpool without the aid 
of 23 horses and 24 oxen which was eventually called in. 
The water was so filled with wreckage that the towing 
chain, which had been laid at great expense to aid naviga- 
tion from Pressbourg to Passau, was at that time unfit for 
use. After the lapse of a number of years this whirlpool 
has at last been abolished, and the chain which is used in 
towing for a distance of more than 300 English miles is 
repaired. There remain only the sandbanks between 
Pressbourg and Gongo to be regulated, and in three years 
or so the Danube will offer a better waterway than the 
Rhine, and one four times the length. 

Amongst the industries which shows great vitality in 
this country is the beet sugar industry. I take from the 
leading Hungarian paper, the Pester Lloyd, the following 
statement :—‘‘ Austria-Hungary had 40 years ago 100 
establishments, to-day there are working 230 much larger 
factories, which are provided with the best machinery, so 

that the working of 2,747,179 double cwts of beetroots 
in 1850-1 had been increased in 1889-90 to 63,282,583 
double cwts. After some evil experiences in Hungary, 
the establishment of huge sugar factories has been resumed 
during recent years, because there is hope that beet might 
as well grow in Hungary, with its more fertile soil and 
milder climate, as in Bohemia and Moravia. In the 
business year 1889-90 there were working in Austria 211 
factories, of which 144 were in Bohemia, 53 in Moravia, 
10 in Silesia, 3 in Lower Austria, 1 in Galicia, and 17 in 
Hungary. In all these factories the new process was 
introduced for the extraction of the juice. The progress 
in the production of sugar is to be observed in the in- 
creasing quantity of refineries. A total of 73,385 working 
oe are occupied in the factories, of whom 15,911 are 
emales. Besides the sugar produced, 83,182 double 
cwts of starch-flour were turned out in the year men- 
tioned. 

The Bulgarian Exhibition at Philippopolis seems to be 
an assured success. Nobody had expected such rapid 
progress in agriculture and in small industries in a coun- 

try which is always surrounded by political difficulties. 











































Correspondence. 


THE FALL IN SILVER AND LANCASHIRE TRADE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is asserted again and again in the discussion 
now going on that the fall in the exchange value of the 
rupee is the principal, if not the only, reason why India 
is able to compete with Lancashire in cotton-spinning. 
My reason for troubling you is, that if this assumption be 
allowed to remain uncontradicted it may have some 
weight in a controversy the issues of which are too impor- 
tant to be left to be decided upon false premises. I write 
with long practical experience of cotton-spinning in 
England and in Calcutta, and I am sure my Lan- 
cashire friends delude themselves if they refuse to 
believe that India, independently of exchange, enjoys 
advantages which secure for her the Eastern trade 
in coarse yarns against Western rivalry. One such 
advantage is position. The Oldham spinner of Indian 
cotton has to bear the following extra charges as 
compared with his Indian rival:—Shipping charges, 
insurance, bill brokerage, shippers’ commission, freight, 
Liverpool charges, brokerage, importers’ commission, and 
canal or railway freight; and seeing that there is con- 
siderable waste in Indian cotton, all these charges must 
be reckoned on, say, 1} lb of cotton for each pound of |} 
yarn. 

Before the yarn can get to the buyer in India it has 
to bear the following burdens:—Railway carriage to 
Manchester, packing charges, commission, carriage to 
Liverpool, freight and insurance, Calcutta landing charges, 
and commission on sale. 

Beyond these are finance charges and interest during 
the transit to and fro of the fibre in its raw and finished 
states. At a moderate estimate these items amount 
to #d per lb, which is more than the wages paid in 
either country for converting the cotton into 20’s twist. 

Another point is that the Lancashire operative objects 
to use the kind of cotton of which thousands of bales are 
worked up in Calcutta into yarn of acceptable quality. 
My experience goes back to the cotton famine. Even 
under that stress Surats were hardly more than tolerated, 
and the dislike of the Lancashire hands for short-stapled 
and troublesome cotton has grown rather than dimin- 
ished. On each successive visit to England I have been 
struck by the persistent straining after quality, due 
partly to the demand being for good yarns and to the 
necessity for getting a large production per spindle, but 
also to the remonstrances and strikes which result from 
any inferiority in the mixings. Good yarn is essential 
for the power-looms of Lancashire, and winders and 
weavers are quick to detect and to resent inferiority. 
But the ultimate customers of Indian mills are hand- 
loom weavers, and in their processes the strain upon the 
yarn is trifling. Hence the yarns made from short- 
stapled cotton suit them, and so long as this is the case 
the Indian mills, by their proximity to the markets of 
supply and consumption, and by their ability to work up 
troublesome cotton, must command the situation, irre- 
spective of the variations of exchange. 

A CatcuTta SPINNER. 

London, September 8th, 1892. 













. + st aay We «4 
06 Oe ands Rg RR ELAM BOT 





pits sti Sancta ale Dia thinly 











Se agate 












ae Set ae cei 













































ee es 


Se aerecaciaentee teed satin ete Sain 


> a th 





SILVER IN NETHERLANDS INDIA. 


TO THE EDITOR OF THE ECONOMIST. 

Sm,—The letter of your correspondent ‘‘G.,” from 
Groningen, gives an exact and clear statement of the way 
in which Holland has mastered the exchange diffieulty 
of Netherlands-India. That the Dutch system is, how- 
ever, unavailable as a guide to our Anglo-Indian states- 
men is quite evident ae “G.’s"’ own words, the im- 
portance of which he seems hardly to have realized. He 
says :—‘‘ Our East Indian colonies continued to use silver 
money, but the certainty that at any moment it is ex-. 
changeable for gold at the fixed base by sending it to the 
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mother country keeps its value at gold parity, without 
any gold worth mentioning finding its way to India.” 
The position of British India is exactly the reverse. 
The rupee is not exchangeable for gold in England at a 
fixed base. ee 


—_—_—___— 


THE NITRATE RAILWAYS COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—My attention has been called to a letter which 
appeared in your issue of the 10th inst., signed by Mr 
T. D. Whitelegg, and dated September 6th, 1892. In 
this letter Mr Whitelegg says, ‘“‘the directors of the 
(Nitrate Railways] company have to-day been discussing 
the practicability of a further reduction in their rates of 
freights to meet the opposition now before them.” To 
this statement I beg to say—(1) That my directors had no 
meeting on that day or within a week of it. (2) That 
the question of reducing our rates of freights has never 
been discussed by the board at any time.—Yours faith- 
fully, J. M. Cowper, Secretary. 

The Nitrate Railways Company, Limited, 3 Grace- 

church street, London, H.C., Sept. 15th, 1892. 





TO THE EDITOR OF THE ECONOMIST. 


Srr,—Mr Whitlegg, in his letter to you of the 6th inst., 
refers to the contract with the Nitrate Railways Company 
renewed by the London Nitrate Company, and points 
out that a considerable saving might have been effected 
had we entered into an arrangement for the carriage of 
our nitrate by the Agua Santa line. The question was 
carefully considered by the board, and we came to the 
conclusion that the possible saving was more than counter- 
balanced by the obvious disadvantages, such as the 
entrusting of vital interests to rival nitrate producers, 
the possible cancellation of the Agua Santa concession by 
the Chilian Courts, and other considerations which might 
materially reduce the apparent economies. 

Had we not renewed our concession with the Nitrate 
Railways Company we would have been liable for the full 
rates which, under their concession, the Nitrate Railways 
Company have the power to charge—more than double the 
freight we arranged for. 

I may add that the question of the legality of the Agua 
Santa concession is still before the Law Courts in Chili, 
and I am informed that the opinion of the best counsel, 
beth here and in Chili, is in favour of the exclusive con- 
cession of the Nitrate Railways Company being main- 
tained.—I am, Sir, your obedient servant, 

Wixu1aAM THomas Morrison. 

London, September 16th, 1892. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 









Fired 
Capital Payment Farthe: 
Applicetions thereon. — 
Amount previously subscribed ...... 65,836,951  ....6 cco sence 
lasues of the week— 
Bournemouth, Swanage, and Poole 
Steam, £2 shares ......cccccccscese sseee 17,000 ....0 4,2: - 12,750 
Plymouth Ccrporation 3 % Stock ...... 250,000 ..... SEES cece 237,500 
Total for the week ..........00. 257, 
Total subscribed to date in— ss OO otal eubecribed for whole year— 
£ 
RN titi ted es 65,103,951 | 1BB1... .cccccsccesescosceso.coceee 
Si cemtsadiaasionaitt 72,252,611 | 1890......000. 
1890...... -. 126,063,087 | 1889 .... °° 
1389... .. 136,938,070 | 1888. eoee 
Si cissésthisescastcsse ae os: SRG TUUNIITD | SUD E nddvuvccieensessecehssosevense 98,066,000 





We have received the following prospectus :— 

Plymouth Corporation.—The National Provincial Bank 
of England (Limited), are authorised by resolutions 
passed by the Corporation of Plymouth to receive tenders 
(minimum £94 10s) for £250,000 Plymouth Corporation 
Redeemable Stock, bearing interest at £3 per cent. per 
annum, payable half-yearly, at the said bank or at any 
of its branches. The stock is redeemable at par on the 
30th September, 1942, unless previously cancelled b 
purchase, either in the open anion or by agreement wit 
the stock-holders. The Act of Parliament under which 
the Corporation borrow the money provides for tle for 
mation by them of a sinking fund for the redemption o 


the stock, and requires annual returns in connection with 
this fund to be made to the Local Government Board. 
The issue of stock is required for the following purposes, 
viz.:—The extension and improvement of the water- 
works and markets, the purchase of tramways, land, 
and additional recreation grounds ; street improvements, 
main drainage works ; and repayment of existing loans, 
amounting to £43,200. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 


Che Bankers’ Gazette. 
BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 14, 1892, 


ISSUE DEPARTMENT. 








£ £ 
Notesissued ...... 43,029,820) Government debt .. 11,015,100 
Other securities .... 5,434,900 


Gold coin & bullion 26,579,820 


43,029,820 43,029,820 


BANKING DEPARTMENT. 





£ £ 
Proprietors’ capital.. 14,553,000 | Government ___ securi- 
DED ccna buihteennbibe SUMREGT Gi cnkcaapvetenae 11,761,156 
Public deposits* .... 3,605,918 | Other securities .... 21,538,721 
Other deposits ...... SE AIE IEE f NOR ce scddccecies 15,877,100 
Seven-day and other 'Gold and silver coin 1,199,673 
Piece séaiea wownee 190,685 | 
53,376,650 | 53,376,650 
Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts, 
Dated September 15, 1892. F, MAY, Chief Cashier, 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— inorenee, Bosvgans, 
Circulation (excluding Bank post bills).............00.0 920,785 rae 
Public Gepoeits ......00..ecceccccceccceses sos ccccoceeveevecenscee IGE BIE... ss 
URN DCN os co. 0c5<5icus Mbaaseubensee! scteenazbesses se 423,946 
Government SeCuritied ..,.....cccr.escessrereererenes eerees Sa eicweacis ‘ 
ORGP SOONER. nn.c.cvcccsce: cacsscensseresccosece caacanaaenebinies sae ° 62,041 
Beet TNE cnccoscccécnnactaccssvccsscunnscsnesccesheccadecenieseeneses ise 197,926 ‘ 
WN aka chs ciacs. Sew: caechenocsacke Aah occenststnsabentweadoucess 2,054 aie aae:, face 
Reserve ........... ea 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Diseannt. for three monthe ondine Gant '4 1RQ0+ 





! 


| Gold 

in from (Ciroulation 

Date. (COlM 924) abroad, of | (excluding | 
| Bullion. | out for Seti Post Deposite. 

| Export. Bills). 


————— Ce ee Ce ee — 

| @. | ££ | ©. tee £242 eee 

June22 27,667,939, 819,000 in, 95,839,515 38,131,678 37.665,74118,278.124 4732 

29 27,818 647| 105,000 out) 26,696,640 39,366,814 89,591,710 17,572,007, 444 — 

July 6 27,153,047 315,000 in| 27,219,475 40,306,%bd) 41,084,445 16,3°3.572 40§ — 
13 26,519,388, 103,000 out 26,567,435 

20 |26.764,851| 45,0 in| 26,469,89C 

27 26,769,332, 34,000 in, 26,792,070 

Aug. 3/26,707,777 

10 (20,749,947 


| Sores 





3} 
Banking | i j 











36,710,595 38,184,663 16,601,953 \ 
36,698,076 38,147,203 16,718,951, 4439 — 
/37,214,164, 38,338,192 16,427,262, 444 — 


Sept. 





35,905,167, 37,888,357 16,127,732) 443! — 
6 36,108,675 37,728,552 16,532,102) 464'— 
35,159,216, 36,588,137 17,331,204) ssi|— 

1 430 (25,624 511) 35,725,825 17,921,300) ~— 

81 |27,764,796) 195,000 iu} 26,286,970 35,231,487) 35,769,844 17,927,736 50§|— 

7 |27,581,567! 63,000 in, 26,231,935 85,154,293, 35,361.918 17,790,632, 604 as 

_14 127,779,493! 137,000 in 97,152,720 '24,884,071' 96,209,877 17,076,773 4#4 — 

~ §ubjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
ears corresponding with the present date, as well as ten years 























k, viz. : 
At corresponding dates, Sept. 13, | Sept. 18, | Sept. 17,; sept 16, | Sept. i4, 
with the present week, lss2. isso. two, 1891. Lav. 

Circulation (ercluding! &£ £ £ 2 2 

Bank eee lis) | 26,194,980 | 24,567,660, 24,513,875) 25,477,505 | 27,152,720 
Public deposits 4,652,866 | 4,931,046, 3,003,033) 4,622,933 | 3,606,913 
Other deposits 22,569,349 | 24,121,635 27,790 305) $1,850,133 | $1,277,158 
Government securities...) 11,682,205 | 14 560,892; 14,415,362) 10,163,655 | 11,761,156 
Other securities 23,981,935 | 20,076,892) 21.342,28/ 27,650,609 | 24,538,721 
Reserve of notesand 11,156,716 | 12,461,045; 13,672,750; 17,284,375 | 17,076,778 
Coin and wulion cesveeses) 21,601,694 | 20,823,705, 21,741,685! 26,300,880 } 27,772,493 
e 

MAIER scannresenctccsseal:. : MURS 424% “4% 474% 439% 

Bank rate of diecount .. 5% 44 4% 4 24 
Price of Manbetiesenia 7 974* 954, 041% 97 
Price of silver per oz ... 51 a 534d sid 
Average price of wheat...) 458 0d 80s 2d | Bis 7d | 41s 2d 298 bd 
Exchangeon Par 25.25-86 | 2525-80 | 25 26-3) |25.474-52) |25,27925 224 

— Amsterdam 22.3-4 12.24 -23 | £2.13-23 | 12.1 Ea 12.24 

Hamburg (3 mths) 20.78-77 | 2066-70} %.60-64 | 20. 5, —20.54 
home ; 


Clearine-homee rOuarD ... 119,154,000 168,204,000) 162,282,000" 1 
—Goscheas. 
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The amount of the “ other deposits,” compared with the ‘‘ other 
securities,” showed in 1882 a decrease of £412,086, in 1889, an 
excess of £3,544,743, in 1890 an excess of £6,448,057, and in 1891 
an excess of £4,299,529. In 1892 there isan excess of £6,738,432. 

In 1889, at this time, the withdrawals and rumours of withdrawals 
of gold for abroad tended to strengthen rates in the money market, 
and may expected an advance in the Bank rate to 5 per cent. On 
the Stock Exchange business was ‘small, and prices were giving way, 
owing torealisations by speculators. The decline was most marked 
in the Home Railway department, in spite of the fact that the traffic 
receipts were excellent. ; 

In 1890, the discount rate was hardening, and an advance in the 
Bank rate from 4 ne cent. was expected, owing to some foreign with- 
drawals of gold which were made. On the Stock Exchange quota- 
tions were dwindling, owing to lack of public support, quietness on 
the continental bourses, and unsatisfactory Seotsh railway reports. 

In 1891, at this time, rates in the money market hardened con- 
siderably, owing to gold withdrawals for Egypt and Germany. The 
Stock Exchange was scared by reports as to a British occupation of 
Sigri in the Dardanelles. ; 

The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’, clearing-house, 
Special days are given separately, together with the total in- 











































crease or decrease to date in each case :— 
(000 omitted.) 
Weeks | Stock Exchange | ,_ |“ Fourths” of the 
Ending. | Total. Pay Days. Consols Pay Daye. | Month. 
a 
Date. £ | Date. £ Date. | &£ Date. | 
1592 Jl4toF12 139,220, Sept. 1) 20,025, Sept. 4 17,191, 
JanétoMy.22 3,173,150, 25 48,155, Oct. 1, 30,649, Oct. 5% 20,117, 
IP Severe 109,503, Mar. 1: 40,303, Nov, 3 23,048, Nov. 4 20,484, 
July 6 ......) 174,644, | 2) 47,913, Dec. 1) 23,763, Dec. 4 19,301, 
Ee eiekes 177,583, Apl. 13 42,159, | 1892. | 1592. | 
20 ......| 131,573, “8 $5,272, Jan, 6| 22611, Jan. 4! 25,776, 
ae 103,952, May 12 42.863, Feb, 2) 22,805, Feb, 4 — 19,963, 
Aug. 3 nc... 12 H7i, 27 4=« 46,785, Mar. 1 24440, Mar. 4 19,507, 
BD occ: 111,543, June 15 = 46,149, April 4 22,006, April 4° 22,46, 
17... ..| 126,474, 30 = 48,203, May 5 21,075, May 4 = 19,326, 
OS ccatea 99,970, July 14 36,035, June 1 28,153, June 4 19,037, 
aor ee 111,969, 28 36,533, July 4 28,551, July 4  20,12-, 
_. ee er 109,424, Aug, 12 26,241, Aug. 4 25,214, Aug. 4 25.214, 
mo 92,289, 31 «36,955, Sept. 1 23,493, Sept. 6* 18.216, 
— 1892...) 4,507,045, oo. | 678,392, oe | 219,253, coe =| -—-190,778, 
Jor iy. | . | ~~ ! ono ~ oppo 
total, 1801 } 4,009,516 = 697,263, | we | 237,542, ane 205,663, 
Inc.orDec. | — 321,871, on - 18371, ooo |= | =:18.089, o. — 14885, 
in 1892, f = 65 % a = 37% oo «6fms TOY owe «(me OT SY 
Gross total —— —— | snistenidmaay auplogniocaiionn 
in 1891 .. 6,547,506, ian 1,067,403, woe | 814,307, one 264,501 
Do 90 ..'7,801,048, | 0 1,416,543, use| BO8,508, | ane 289 107 
moore). 953,542, ove 344,140, ove 43,791, ove — 24,606 
_ini891...f | =12°2 ¥ =216 7 =12°3 33.2% 
* The ** Fourth” fell on Sundav. ae eee 
The following is the Manchester Bankers’ Clearing :— 
Years. —_—~ 
1891. 1899. 
£ &£ 
BE cceccnsreenpissstnasesicbsseveeesvenesinsnesesoreet BLAND... ocvcakat SRR ROD 
Decrease in 1591 ..... ..... £1,603,003 = 0°9 per cent 
1sy2 1831, 
p & 
Thirty-four weeks ended Sept. 3.............+. 107,871,037 112,911,082 
Week ended Sept. 10 ...... Seeaiapanbkosnaeanerens FeT OTS . csvecscee 2,651,950 
Total, 36 weeks ............ so 110,637,413... ..... 114,666,032 
Decrease tm 1002... osc3c5s0sscc008 £4,928,6)9=3°6 per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year; 


BANK OF FRANCE. 





| \Comparative Increase 
Sept. 15, Sept. 8, | Sept. 17, or Decrease. 
1892. 1sv2. Isvl. 


Last Week. Last Year. 





























Asserts. ok. seer: ae aT 
Coin and bullion Gold ...| 66,939,000) 66,916,000) 53,814.000)+ 23,000! + 13,125,006 

on Silver..| 51,644,000) 51,780,000 50,292,000] —135,uC0)+ 1,352,000 
Government securities ...| 14,099,000) 14,099,000 14,099,000 





Discount and Advances ...| 30,297,000, 29,883,000, 34,100,000\+ 414,000'— 3,803,009 
LiasiLitixs. | 

NOtes occccsssevse ssnee eveees/ 124,452,000 123,102,000)118,548,000| + 1,850,000)+ 5,905,000 

Government deposits sees 12,103,000, 11,665,000, 10,464,000} + 445,000|+ 1,639,000 


Private deposite ........-...| 18,239,000) 19,555,000 16,465,000; — 1,316,000'+ 2,774,00 
IMPERIAL BANE OF GERMANY. 


Sept. 7, | Aug. 81,, Sept. 7, ; 
1392. | 1892, 1391. | |Last Week. Last Year. 
Assers.. to £ £ £ 
Cotn and bullion ............, 47,981,000! 48,445,000) 45,736,200| — 



















514,000'+ 1,195,000 
Discounts and advances... 29,674,000) 30,365,000) 28,488,000) — ant 1,190,000 
Notes in circulation.........| 47,714,000) 48,684,000} 46,954,000] 970,000+ 760,000 
Current accounts............| 25,315,000 25.723 000! 23,507,000! - 403,000 + 1,808,000 
BANK OF SPAIN. 
; Sept. 10, | Sept. 3, | Aug. 27, , Aug. 20 

to 1892 1802. 1392. ' |Last Week, 

oes 2 ci £ £ é£ 
saved. tds Gjosr.b00] Broek] Boveovo.—-  Fe-ouy 
Due by avg wenn ,057,000! 6,061,110; 5,018,000-— 74,000 
PONMONEE —vorcseseseessenses 1,287 1,287,090; 1,262,000!- — 15,000 
pasta 4% gto 17,878,000) 17-878 0001 1T8TSON) 

pets 73,000) 17,573,000... 
ee Tl 10,281,000) 10,646,000) 10,806,000 +- 191,000 

ove see see sevnesccoves 84 ; 
Cwreatation , + 132,000 

JOOOURES sneeseeecsree see | 27,614,0001 27, 27,848,000) 17,898,000] 


46,000 


oh TTT een 





AUSTRO-HUNGARIAN BANE. 

















| Sept. 7, , Aug. 31, , Sept. 7, | { 
1892, 1892, | 1891. |Last Week. Last Year. 
Assets. £ £ £ | £ | z 
Coin and bullion—Gold ...| §,731,000) 8,408,000) 5,468,009 + 323,000 + 3,263,000 
: — Silver..| 16,863,000, 16,858,000 16,414,000 + 5,000 + 444,000 
Discount and advances .,.| 17,539,000 16,718,000 24,228,000 + $21,006 — 6,689,000 
LIABILITIES, | | 
Circulation ..... ........ ......' $2,201,000) 41,758.000 44,981,000 + 443,000 - 2.780.000 
ete NETHERLANDS BANK. 
Sept. 10, , Sept. 3, | Sept. 12, | 7 
1892. | 1892. 1c9l. |Last Week Last Year, 
AsskTs, £ | £ | a. £ 
Coin and bullion—Gold ..,} 8,164.0UC, 3,164,009) 3,654,000! \- 490,000 
—_ Silver.. 7,384,000! 7,404,000, 6,008,)00 - — 20,000 41,376,000 
Discount and advances ...' 7,175,000) 7,407,000, 7,547,000 — 232,000 - 372,000 
LIABILITIES, | { | | | 
Notes in circulation........{ 15,640,000! 15,735,090. 15,976,000 — 95,000 — 336,000 
WRDIIID 0005 Sscesscveaseoocee 1,101,000, 1,027,009 315.00) + 74.0.9 + 786,000 
NATIONAL BANE OF BELGIOM. 
| Sept. 10, , Aug. 2, | Sept. 12, ; | Tt 
| 1892. 1892. 1881. Last Week Last Year, 
, Assrrs, a & tS £ 
Coin and bullion oo secesesee 4,377,000 4,393,000, 4 370,000 = 21,000 + 7,600 


Discounts, &c. ....... 
LIABILITIES, 


. 12,910,000 | 13,191,u00) 12,456,000 - 281,000 + 454,000 
Circulation ..........scssecs0e 15,801,090 | 16,035,000, 14,786,900 — 234,900 + 1,035,000 





Deposits 0. eeeececeveeeee 2,512,000! 2,€00,000' 2,752,000 + $9,090 - 210,000 
NEW YORE ASSOCIATED BANKS. 
Sept.10, , Sept. 3, | Sept. 12, , “he 
| 1892. 1392, | isvl. | Last Week.’ Last Year. 
ASSETS | £ £ j £ £ £ 
NIE eecrne tose trectocsinee 15,320,000) 15,920,000) 12,840,000 — 690,000'+ 1,980,000 
Legal tenders.........060...0. | 20,648,000} 11,064,000) 9,600,000 — 416,000 + 1,048,000 
Loans and discounts ,,,.... 96,424,000) 97,420,000, 80,300,000 — 996,000 +16,124,000 
LIABILITIES. 
Circulation .......... eee { 1,100,900} 1,020,900) 1,100,000 4+ 20,000 ; 


Net deposits ..........00....., 200,026,006,101,802,000 80,800,000 —- 1,776,100 +19,226,000 
RESsRRVE (Specie & Notes) 25,963,000) 26,984,000! 21,940,000 — 1,016,600 + 3,028,000 
Legal reverve..... .. ......... 25,006,000) 25,450,006) 20 200,000 — — 444,000 + 4,06,000 
Excess of actual reserve... 952,000) 1,524,000 1.740.000 — 572.000 — _ 773,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
2s; the Dutch florin at ts 84; and the franc, lire, and peseta at 25 per £10 
Awerican Currency is reduced iato English money at 4s per doliar. 


Discount and Loan Market.—The position in the dis- 
count and loan market still continues unchanged. Early in 
the week the rate for best three months’ paper was generally 
quoted at % per cent., but some business was done at |} 
per cent. There has been no feature during the week, and 
practically no change in rates, if we except a slight harden- 
ing in the cases of four months’ paper yesterday (Thursday), 
and in three months’ to-day. These movements, however, 
have been very slight, as will be seen on reference to our usual 
table, which follows. The week’s Bank return shows a 
reduction of about three-quarters of a million in the 
reserve, in spite of our having received some gold from 
abroad and from internal circulation, the decrease being due 
to the expansion of the circulation of netes. The transfer 
of Consols from the Birkbeck Bank to the Bank of England 
in connection with the run is to be traced in this move- 
ment and in the increase of the Government securities by 
half-a-million. 





































Last | ae | | | To- | 
| Frid. | Sat. | Mon. | Tues. | Wed. Thurs) day. 
Bie Exe | a a a 
EEE, ae ae 2 2 2 
Market rates of discount :— | { \ | 
60 days’ bankers’ drafts Ht 82 22 te We OH 8 
3 months’ do... . “ { Lid git 34 dia 3 Gi) 
4 months do.. a | \! 1 1 il jlrs de 
6 months’ do.. os +} ‘12 ly ‘lg 2 1g 2 1g 2 j2 
Loans :—Day to d ol 5 Bail 4 \4 Rive. is 4 
BN siekeetcireniissine ecko Py ig mt on Beno + it 
Fortnight (at last Settlement)...14 214 jjls 21: 215 3.1 4 3 
Deposit allowances :—Banks . = l 1 1 \L jl 1 
iscount houses at call .... -| { | s 4 4 | 4 4 } 
BR NGO oss ccosooceo sen seseessonsovens i i Rast ep? Aree. vn 
The following is a comparison with previous weeks :— 
ii Bank Bills. Trade Bills. * 
° a ee  O——:—“E SO” 
A |3 Months.;¢ Months.(6 Months.|3 Months..4 Monthe.)6 Months 
ions % % % one % 
Jane 17...) i 1 1 4% o2!im 2] 2 2 
24... 1 usin 2] 8 
July 1...) 43 1 1 1, 2 | i 2] 1 
8...) ¢ 1 1 m2) um 2) 
15...) 4 1 bof i le 2) 1 
el 1 1 ue | if 2 | 1 2 
hug. 61 2 1 oli Yee sigs 
er 1 1 2 i aE 4 | 2 2% 
12... ls 1 2 ih % | 2 
26 . 1; 4 2 ‘g 13 2 5 2 
Sept. 2.. 5 1 1 5 2 1g 2 ? 
9.. fiesta 1h 3 | if 2 | % 
16.i 9 [| 1 1 2 1% 64) 19 2 | % 8 


| oe. we ee 
* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 
The bar silver quotation, after its steadiness of last _w 
moved forward a little, and on Tuesday evening it 


reached 38,5;d, Mexican dollars being quoted at 37}d. On 
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the next day, however, there was a relapse of ;\d, owing to 
the demand becoming feebler, and to-day there has been a 
further decline of 4d, the bar quotation thus closing at 38}d 
per ounce. +4 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 10d per oz standard; bar gold, contain- 
ing 20 dwts silver, 77s 104d per oz standard; Spanish doubloons 
73s 10d per oz; United States gold coin, 76s 5d per oz; German 
gold coin, 76s 44d per oz. 

Silver—Bar silver, fine, 38}d per oz standard; bar silver, 
containing 5 grs goid, 388d per oz standard; cake silver, 413d per 
oz; Mexican dollars, 374d per oz. Quicksilver, £6 73 6d, 3 per 
cent. discount. 

The India Council have sold the following drafts since 
last Friday os 
Monday ......... 252,610 in bills on Calcutta, at ..,......... 18 221-32d per rupee. 
Wednesday .....1,396.U00 in bil's on Calcutta, at..... .....060 

...1. 720,000 in bills on Bombay, at 

... 384,000 in bills on Madras, at .........s000- 

30,000 in bills on Calcutta, af......... 0.00. 

Biewsssse 59,021 in bills on Calcutta, at 

The amount sold from the 7th to the 13th instant is 

Rs. 40,00,000, realising £243,945 ; and from the Ist of April 
to date, Rs. 11,66,33,167, realising £7,410,465. 


Ata general meeting of the proprietors of tie Bank of 
England on Thursday, the Governor (Mr David Powell) 
said that the net profits for the half-year ended August 31 
were £735,447, making the amount of the rest on that day 
£3,745,618. After providing for a dividend of 5 per cent., 
the rest would be £3,017,968. The court of directors there- 
fore proposed that a half-year’s dividend of interest and 
profits should be made on Ovtober 5 next of 5 per cent., 
without deduction on account of income-tax. The Governor 
proceeded: Before asking you to consider the proposals 
as to the dividend, I will, as has been done previously, 
put before you the present position of the Baring liquida- 
tion. In March last Mr Lidderdale informed you that the 
total liability was on February 29, 1892, £7,017,666, of which 
the debt to the Bank was £6,928,600. The result of the 
operations of the last six months up to August 31 last has 
been to reduce the total liability to £5,113,613, of which the 
debt to the Bank was £5,045,000. That has been since 
reduced by £20,000 more. The total assets, taking the securi- 
ties at the original quotations of October, 1891, stood in 
February last at £10,338,757, and on August 31, at the same 
valuation, they amounted to £8,391,261. You will see by this 
statement that considerable progress has been mace with the 
liquidation, not much short of £2,000,000 of securities having 
been realised, and realised satisfactorily, since Mr Lidderdale 
made hisstatement to you. Mr Lidderdale then told you that he 
thought it not unreasonable toexpectthatit might be possible 
to proceed with sales more rapidty than had up to that date 
veen practicable, and that though, looking at the nature of 
the securities, it might be considered impossible for anyone 
to speak with confidence as to the final outturn, he did not, 
himself, expect any loss to fall on the guarantors. The pro- 
gress made during the last half-year proves that he was 
right in his expectation that the liquidation might proceed 
more rapidly, and I trust that the expectation which he 
held out that the guarantors may not be called upon will be 
equally fulfilled. I say I trust, for I will not go further 
than that. It is impossible to avoid the feeling that 
there must be some uncertainty, and it will be very 
difficult to get all these securities realised before the 
time allowed is up without some special arrangement bein 
made ; but, so far as I can judge of the value of the securi- 
ties, with that reservation, | have very much the same feel- 
ing that Mr Lidderdale had as to the final result. The 
dividend as proposed was agreed to.—Sir John Lubbock 
said that the directors received £500 a year, which, he 
thought, was reasonable ; but with regard to the Governor 
and Deputy-Governor, their allowances, owing to their in- 
creased responsibility and labour, ought to be amplified. 
He moved that the salaries should be increased, the Governor 
to £2,000 and the Deputy-Governor to £1,500, from March 20, 
1891. Mr. J. Jones suggested that the resolution should 
date from March 31, 1891, and in this form it was adopted. 

Mr Francis Ravenscroft, the manager of the Birkbeck 

k, issued a statement last ovetiing (friday) as to the run 
owe bank which took place this week. In the course 
of this statement he writes :—‘‘ The London and General 
Bank and the Liberator Building Society suspended pay- 
ment on the 2nd inst. Between this date and the 15th inst., 
when the crisis came to an end, the withdrawals amounted 
to £1,578,005, and the receipts to £250,738. The difference 
was met by the sale of a portion of our Consols. Our other 
convertible securities, amounting to close upon four and 
a-half millions (£4,500,000), have _ left intact. I do not 
think I take too sanguine a view when I say that we have 
every prospect of repurchasing in the course of a few weeks 
the Toneals sold. One reason for this view is that our 
receipts to-day exceed £50,000.” 


— 


’ lg 221-32d per rupee. 


” 


ls 211-l6d per rupee. 
ls 211-l6d per rupee. 
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Notice is given that tenders will be received at the Bank 
of England, on Thursday, the 22nd inst., for Treasury Bills 
in amounts of £1,000, £5,000, or £10,000, They will be dated 
Sept. 28th, 1892, and will be payable at three months, or six 
months, or twelve months, after date (at the option of the 
persons tendering), viz.:—on the 28th December, 1892, or 
28th March, 1893, or 28th September, 1893, respectively. 
The persons whose tenders are accepted will be informed of 
the same on Friday, the 23rd inst., and payment in full of 
the amounts of the accepted tenders must be made on the 
28th inst. 

The following notice was, yesterday (Friday) morning, 
posted outside the doors of the London Provident Building 
Society, in Moorgate street :—‘“ In consequence of the con- 
tinued excessive drain on the available funds of the society, 
it has been decided, with regret, to discontinue, for the 

resent, the payment of withdrawals. The depositors will 
be communicated with as early as possible.—- By Order. 
September 16, 1892.” 


_ The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 

Rate. Market., Rate a 

Z % ‘e ‘e 
POMS -cdsiSs. 24Mayl9, ’92] % 1, Vienna......... 4 Jan. 13, '92)] 38 
Berlin ....«:... 3 Jan. 8, 92} 13 | Genoa ......... 54 Sept. 2,91) 3} 
Hamburg ...... 3Jan. 8, '92} 1g , St. Petersburg 54 Dec., 89} 4 
Frankfort...... 3 Jan, 8, '92!2 | Madrid......... 5 Jan. 28, 92] 44 
Amsterdam ...24 May 24. 92} 1g | Lisbon ...... 6 Jan. 15,'91]6 to 635 
Brussels ,.... 24 May '92] 1§ | Copenhagen... 4 Jan. 28, '92) 34 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft, 
New York (call money)3 to 4 ! Bombay, Buk min. 3 


























24 
Ditto (enaorsed bills) ..4 to 54, Melbourne ...... 8 8to9 
Calcutta, Bank min. ..3 | Sydney & Adelaide 8 8 to9 
LONDON COURSE OF EXCHANGE. 
| | Price Negotiated on Change. 
On. | Usance. | —$ $$$ $$ ___$_—_______ 
Sept. 13. f Sept. 15, 
| —— | —_—eo_—— 
Si oieieidinistiesnannnindinnnaaslleeanen | Cheques { 25 17, 2 22) | 25.174 25 22 
TRO oitcbnvscdisccncceseclccetesl 8 months | 25 274 25 a 25 27; «26 32 
AIRE AIAI: 055 ssc dscsrsetemvenccpratogies | Atsignt 12 2) 12 = j} 12 24 i 2 
RUE siciiisshichsnntesnoteinceubenisoneiian 3 monthe | 12 34 #12 4 { as oh. a8 4 
WEIS 5 ik deh ds ade cB ae tsakobEeasnecd, » «| 2050 235 1) 94S = SO 
Hamiburg .......0...00 os 2050 2055 | 20948 20 50 
Frankfort .............. * 12050 65 | 048 20 50 
Vienna and Trieste.. as , 1210 1212 |} 1210 = 12 124 
PI a Vakicmerenteenstcncssestgstncipoien ” 25 282 25 33% || 25 283 «25 23} 
Bt, PeterebUrg.cccccccccnnccssccsceccesccn Le ER Me Web 
Genoa, Naples, &€............00.eseseeeese | ” 12640 2645 | 2640 26 45 
Madrid, Barcelona, &c........ sil * 404 403 || 403 403 
LIADON ....srerssrsrrececcereessrscsnerseeeet on | BD BOR 3939 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| : re rips Segre 
Latest’ Rates of |Latest’ Rates of 
* |Dates.|Exchange.| Usance.| |Dates, |Exchange.| Ueanes. 
eee eS iO Oe ee Oe 
POMED scccccenyces Sep.16 25°19} Cheques! Buenos Ayres Augis| 47; |90dyeat 
Amsterdam ..|— 16, 1210 | Short. | DoPm.onGidSep.lé, 27 |. 
7 eee j— 16, 2036} 7. |, Montevideo. . Augld) 50g {90 dys 
DO descconsses. j— 16 20°45 | 8mos. | Melbourne ( Sep.15) 2 leg 60 dys at 
Hamburg ...... — 16, 29°304 o [aptamer ~ 15) } 3d A | o 
Frankfort .....|— 16 20°37. | Short. | Adelaide ad Co 0 eee i : 
Vienna ......... i~ 16 119°80 | ttm ...... 16; 1/2 telegrp 
St. Petersburg)— 16 93.75 8 mos. | Bombay ...... i= 16) 1/208 } tranale 
New Vork..... ben 16 4°864 «=|60dys e:|| Hong Kong...;- 16) 2/94 4m sgt 
Madrid .........,\— 16) 29 Sight Shanghai...... — 16) viet “ 
Constantin'ple|Aug20 109°50 | 8 mos, | Yokohama ... July 6 2/10 id 
Rio Janeiro .. Sept.8 ls _'90 dvs st|| + 





The following are the standards for gold points of the 


principal gold exchanges :— 
France. French. Marks. German. Dollars. American. 

25. p. mille for us. 20.52—5 per mille for us. | 4.89 —6 per mille for us. 
26,224— Par. 

26.1 p. mille agnst us 


20.43—Par. 4.867—Par. 
20.88—5 p. mille agnst ur. | 8378p. mille sgnet us 
The latest exchanges are :— 
French “ cheque” exchange 25f 19}c,* or 1;%5 per mille agst. us, 
German short exchange.... 20m 36 gp!, or 3f per mille agst. us, 


New York exchange ~ -- 
“Cable transfers”... } $4.87 4, or 24 per miiie for us, 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The stock markets generally have been depressed this 
week, and business has been as limited as ever. The run on 
the Birkbeck Bank (the official statement as to which, 
issued yesterday evening, we give in another column), 
and the difficulties of other building society institu- 
tions, although scarcely of such a nature as to affect 
Stock Exchange dealings, have not unnaturally created 
a certain feeling of uneasiness, Then two or three accounts 
have had to be liquidated, including that of an old-estab- 
lished firm of Manchester brokers, and these have specially 
affected the American department, which hashad its own 
troubles to put up with in the way of currency difficulties 
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and cholera reports. The tone has been brighter in the 
latter part of the week, it is true, but not much. There was 
a small failure at the settlement in connection with which 
it is offieially announced that Mr Edmund Bickerton was 
declared a defaulter on the 15th inst. 


Home and Colonial Government Securities.— Consol 
were depressed by the sales by the Birkbeck Bank, but showed 
considerable elasticity, speedily recovering their previous 
status immediately the blocks of stock had been absorbed. 
As a result of the week’s transactions, Consols for 
money and for the October account each close 7, higher 
than Jast Friday. Bank of England stock shows a fall of 
5 points since last Friday. We give a report of the meet- 
ing in,another column. Indian and Colonial securities have 
been dealt in to a very small extent, but the former have 
risen somewhat. Rupee Paper is a trifle higher. Altogether 
there is a net fall in silver quotations on the week. 


eperesreaevcaneeete 
im eo 
Friday, Sat. | Mon. | Tues. | Wed. | thurs. ‘To-day a= 
Con. 23 % until 1908, 1908, | | 
then 24 %.red. 1923. 963 7x OFZ 7x 963 7x/964 9x 962 73/37 4x97 
Do acct. Oct. 3. |963 7x 96] 7x96} 7x96) 3x 96} 7x 
23 %, red. 1905 . mt) “~ ~ "bx ~ 100x) 100x 99 10ux 
24 %. red. 1905........./96 4x96 4x) 96 } 
Local Loans 3 % ” Stk. 1034 ‘ 1034 ‘i 1034 tite 103 i 103 4/103 


Excheq. Bills, June .. jpar ? = S/pipes 5/p, par 5/p par 5/p\oar 5/p per co 
Bank Stock \340 340 1340 2 340 2 (3385 7 335 


India 8} % red. 1931, 2064 ix 106} is 1084 dxitee! 4x 106} 2x| 064 7x 1063 ile 


Do 8% red. 1948. 96; 9x 06} 9x 964 3x.964 3x —y 3x last wy Tx + 
~~ Rupee Entaced ny 3} 62 St oe of = 463 463 4+ 
so 


sal 2 60 260 2% 60 2 | 
Met. Cons. 34 % ..... “fing 12,1114 13 br 12 ny 12,1114 12 auth 12 Thy 12). 


British Railways.—In the Home railway department 
prices have declined generally, although the extent of the 


}| fall in the majority of cases is merely fractional. North- 
| Easterns, however, were exceptionally firm during the 


earlier part of the week, it being understood that a con- 
siderable block of the stock, already scarce, was to be lifted 
off the market at the settlement. Brighton stock was very 
much depressed in the first part of the week, daily traffic 


| statements being discouraging, and the settlement dis- 


closing the fact that there was a larger account open for the 
rise than had generally been understood to be the case, but 
later in the week the tone was firmer. Altogether at the close 
there is a loss of 1§ since last Friday to record. Previous to 
the declaration of the North British dividend, announced on 
Thursday morning, the securities of the company became 
weak, the hopes that there would be some dividend on the 
Deferred stock, as well as the full amount on the Preferred 
dying away. Thus, by the time the announcement of only 
24 per cent. on the Preferred was made, it had been dis- 
counted, and the securities even advanced a little. 
Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 
” taiiog up” 
7—Closing Prices-. Rise Prices, 
Last Week. To- 7; or Fal!. Sept. 13, = 
OO en 
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Great Kastern... ........0006 ee 7 83 
Great Northern Def... 
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Hull and Barnsley... 
Lancashire and Y orkshire .. 
London. krighton, &c.. * 
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Ditto Arbitration Pre’erence .. 
London and North-Western 
London —_ South-Western 
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Ditto 3 % Preferred .., ........... 
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RAILWAY TRAFFIC RECEIPTS. 

Kings traffic — on i a railways of the United 
ngdom for the week in % 11 bjoined, togeth 

with the increase or decrease cao ten ealieht cond 


in receipts and the mileage in opera- 
tion as compared with the corresponding week in “1891. PThe 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Irish railwa 8. 


The decrease of £10,461 for the week on the English and Irish 
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a is equal to 0-74 per cent., the mileage being 14,050} as com- 

ak oa 13,9804 in the corres nding week of last year, while the 
ans of £4,145 on the Scotch lines is equal to 2°54 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines an in. 
crease of £10,599, equal to 0-07 per cent., and on the Scotch lines an 
increase of £24,856, equal to 2°45 per cent., as compared with the 
corresponding period of 1891. 

Half-Year’s Agyre- 

gate Receipts. | wiles Open. 

| Increase — 
Total. | or 1892. | 


| 
o_o ae] ee) oe 


£ £ 
51; 993 618 + 16457) 1 42} 1,128} 
2)1) 1,012,793 — 7,289) 904 | OOF 
3,980) 2116 760 — 430 = a | — 
Lancashire and Yorkshire... 4 2,723) 936,624 - : 
London and Brighton 2,242) 655,960 + om 
London, Chatham, & Dover 336.363 — 
London and North-Western| 2: 1,558, 2,487,029 + 
London and South-Western 253) 861.935 + 
Manchester, Sheff , & Lincin y 872, 637,097 + 
Metropolitan omit 16 | si020— 
itan District 7,036} 3,920 — 
1,743, 2,030,386 — 
sopubesnouneoes 949 1,499,853 — 
North Staffordshire... 524) 153,733 + 
South-Tastern 565,024 + 
irish Lines, ; | 
Great Northern... seveee] 15,680) + ; 161,634 + 
Great Southern and Western 18,186 — Lasse + 
Midland Great Western 


ae 10, yaa 2, 1929, ers + 10,590 14 0505 13,980} 


69,976'+ 533) 433, 803 + 7,896) 7944) 
Glasgow and South-Western) 2/ 1359) + 1,334) 173,331 + 429) 384 847 
North British amet 2, 178) 434,203 + 7 '591, 1,873 1,087 


367.376'+ 4,145. 100 1347 + 24.856) 9.960} 2.229 
Foreign Government Securities—The most important 
movements in the Foreign department have been in Greek 
stock. The Fives fell heavily until the middle of the 
week, when there was some recovery, but it will be seen 
that since last Friday there is a net decline of 2. Most 
other European Government securities have been without 
feature, if we except a flutter in Spanish towards the latter 
part of the week. The South and Central American depart- 
ments have attracted more attention. Mexican Government 
securities fell earlier in the week on rumours of forthcoming 
loan operations not only by the National Treasury, but by 
the municipality. It was believed that the Government 
revenues had been affected by the recent decline in the 
value of silver. Mexicans were freely sold on the German 
bourse. However, there was some recovery on an announce- 
ment as to forthcoming coupon payments, and to-day there 
has been an advance‘of a couple of points, owing to rumours 
that a loan has been arranged in London; and a financial 
agent of the Mexican Government has published a letter 
emphatically denying that his Government is contemplating 
any fresh loan, and declaring that owing to the precautions 
taken and economies practised, the depreciation of silver 
will in no way prejudice the Government’s financial position. 
Argentine Government securities continue to advance 4 
little, in connection with the reports as to the improvement 
in the material condition of thecountry, although the state- 
ment as to the Baring liquidation does not show that to have 
made as satisfactory progress as might have been wished. 
Brazilian securities have been quoted higher in connection 
with the continued favourable movement in exchange. 


The following ure the latest closing prices, &c., of some of 
the leading stocks -— 


* Making up” 
Closing Prices— . Rise Prices. 


ee To-day. or —_ ot 13. Ate 29. 
Argentine 5%. 1886 7 63 63 ean ‘oe 63, ... 62 


Ditto 1891 Funaisg 

Ditto National ee B 
Brazilian Gold, iss. 1879 ........... 
Chilian 44% Gold Lo-n 
Ezyptian 4% Unified Debt 

Ditto 34 % RREENS 
French 3 Z% . 


Greek 5 %, 1881 
Hungarian 4 % Gold Rentes 
Italian, 5 %, 1€61 
Peruvian Corporation 6 % Debs. 
Po:taguese 2 % 
Russian New 4 %- oo 
Spanish New 4 
Turkish, “Tribute Loan “ar 7. mi 
Di'to Ne AEE Tene casi 
Ditto Series * OC." 1. .cs.csscs osuee on 
Venezuela 3 %, 1381 .. dakenl w~ 6 8 ww. +2 


American Railroads .—The American market has for the 
most part been extremely depressed, owing to various 
causes, such as the threatened cholera inroads, labour 
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troubles, an unsatisfactory weekly National Bank return, 
hardening money rates, gold shipments, and one or two dis- 
appointing traffic statements from individual roads. There 
was a steady falling away of prices until Tuesday evening, 
the market being so sensitive that very small dealings had an 
appreciable effect upon quotations. But on that evening and 
throughout Wednesday, owing to New York purchases, there 
was some recovery. Philadelphia and Reading shares 
were the chief participants in the improvement, this 
being due to the fact that fears of an impending strike, 
which had much exercised the market, were dispelled by the 
arrival of a commendably explicit telegram, stating that 
‘all differences with all men on all our lines” had been 
amicably and satisfactorily settled. On Thursday, however, 
weakness again set in, owing partly to the liquidation of an 
account, and partly to deaths from cholera having actually 
occurred in New York. To-day (Friday), although there 
has been another slight recovery in some cases, the move- 
ment has only been fractional, and in others there has been 
a decided fall, as in Lake Shores. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


‘* Making up’ 
--Jlosing Prices— Rise Prices. 
; Last Week. To-day. or Fall. Sept.13. Aug. 29. 
Atchison Shares ......ccccccccscocscasee 35 4... 36% we % J9... 374 .. 408 
Do Income Bonds ... .........0000 5: Rue =e — TS .. S7h ws Gh 
Central Pacific Shares ..........00.0. 29 — ee SF _ o DBD a Mh 
Caic-go Mil & St. Paul, C.Stoce 623 34... 794 — 2%... SC? .. 84 
Deuveran: RioGran»e,Ord.Shrs 16317 ... 164 ae oe 165 . 16 
Do Preferred Shares.............0+. 49354... 48% vo AQ. 49 we 
Illinois Centra! Shares ........ ..... 99 101 .. 98 100K... + 4... 100 ... 1M} 
Lake Shore and Michigan S. hrs, 134 64 ...131 2 .— 8 ... 134 .. 138 
Louisville and Nashviile,C Stk. 69 ¢ .. = co — 1§... 67% .. TWh 
New York Central Shares ......... 112 1S 4. 12106118 .. — 16... 12... 1155 
New York, L. E. & West.,Od.Shrs 26h 3.. 253 .— if ee ee 
Ditto 6 %. second Coneol. Mort. 106 8 .. 106 8 ,,. coe cco NOOR .. 107h 
N.Y., Ontario, & West. Reg. Shrs. 18319 ... 13 oi. fis 1b. 28 
N.Y., Penn., & Ohio, 7% 1st Mort. 32§ aan coo = Tb wee 32. we 89 
Norfolk & Western, Preferred ... $14 j 583 9 .. — 2B... 40h .. 44h 
Northern Pacific, Preferred ...... oe tT ww SS ue 6 .W. SE .. Si 
Ohio & Mississ-ppi, Ord. Shares.. 20 4 19820. — §.. 20 .. Qe 
Pennsylvania RK. R., $50 Shares .. 653 6 ... 65 o- = baw 3. 2 
Philacelphia & Reading $50 Shrs, 28 27 oe + eae Se 293 
Union Pacific, Shares ........ caaeeen 383 i 374 8}. — a : 40 
Wabash, St Louis, &c..Pref.Shra. 242 2... 23 $.. - If... 238 . 26 
Ditto 6 Z, General Mort. Certa. 374 8 .. 353 64... — 128... 37 .. 88 


Foreien and Colonial Railwayr.—In this department 
both Grand Trunks and Mexican Rails have been very weak, 
and the only other feature has been the better demand for 
Brazilian railway securities, simultaneously with the im- 
provement in the Government stocks ; and for some of the 
River Plate descriptions, especially Central Argentine, 
owing to a traflic statement showing a very large increase on 
last year. 


The following shows the nct movement on the week in 
some of the principai issues :— 


**Making up” 
~-Closing Prices- . Rise Prices. 
Last Week. To-dav. or Fall. Sapt.13. Aug.29. 
Buenos Ayres and Rosario Ord.... 66 9 ... 69 72 «.— 3 ... 65 .. 67 
Canadian Pacific, Shares ..... ...... OO €.. SE §... — If... SOR... BO} 
Central Argentine ..........ecceeeerees oe eS oe ee ee 
TROD MERONUIES oss ccsecsescenssoess ove BEG xce, TED lcne ete cco eee me BE 
Grand Trunk of Canada, Ord. ... 83 « «Sts ewe — ~ Che “Oe 
Ditto, First Preference............ 614 . 585 § - 2... 593 . 68 
Ditto, Second Preterence ...... 3383 wo. 37g _ 5 oe 40 
Ditto, Third Preference ......... 21% ; — —— a 223 
Mexican Railway, Ordinary ..... 235 g . 219 2) ...— 14. 22 .. 269 
Ditto, First Preference .......... 84 2... 802 13..— 3 81h... S&4 
Ditto, Second Preference ...... 40h 1. B82 Ob. — gee 39 ... 444 


Mining and Miscellaneous.—There was some renewal of 
activity in the mining market towards the latter end of the 
week, but with the exception of the declaration of the 
Indian dividends, to which we refer in another column, 
there has been no feature. Miscellaneous securities have 
been dull generally. Some of the Financial Trust companies 
shares have fallen rather heavily. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


ice “ie ing up’ 
7—Closing Prices—, rices, 
Last Week. oe, or Fall. Sept.13. Aug 29. 
Anglo-American Telegraph, Ord. 48 9 .. 48 sie ter ae ae Sk. 
Allsopp Ordinary .......c.cccccss0000 “ha Bee 2... Bu Se 
IE sa iestth ininkighihlaninhtativtel 15,53 te. 1 on* os: Man ee 
Imperial Ottoman Bank ............ 13 ae ca oe . se 
Nitrate Railways .......0. sccccsseses 144 - om = we 34 we 1 
Primitiva Nitrate ..........ccccsseoes ee saeecerresittage” {pee 

Rio Tinto Shares ..........ccccses one 14g 2. 1b 1b + ve ME... 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee appointed special settling days as follows :— 
Wapszapay, September 14. 
U. 8. BRG.—Vendors’ £133,300 6 % Debs., 2,668 to 4,000. 
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Monpay, September 19. 


AUSTRALIAN GOLD.—Shs , 52,501 to 160,000. 

METROP. ELEC. SUPPLY.—£50,000 5 % Debs. 

NEW TELEPHONE.—Ord. Shs., 25,901 to 74,700. 

OCEANA DEVELOP.—Shs., 50,001 to 100,000. 

SPIERS AND POND.—Fur. iss. of 7,000 Ord. Shs., 53,001 to 60,000. 
: a GOV.—Scrip and Stk. of a fur. iss. of £2,000,000 34 % 

ns. Stk. 

The above, except Oceana Development Co., Lim., are all ordered 
to be quoted in the Official List, as also are the following :— 

CHIC. JUNC. RAIL. AND UNION STOCKYARDS.—$6,308,300 (part of 
$6,500,000) Pref. Stk. 
— AND ROSARIO RLY.—Further iss. of £200,690 5 % Deb. 

GORDON HOTELS.—Fur. iss. of 5,000 Ord. Shs., 70,001 to 75,000; 
and 5,000 Pref. Shs., 70,001 to 75,000. 
ae OA RLY.—Fur. iss. of £100,0004 % Mort. bds. (1945), 3,201 
ae AND Co.—Add. Ord. Shs., 50,001 to 57,656; 60,001 to 

344. 

MASON AND BARRY.—Shs., 1 to 185,172, in lieu of the Shs. of the 
Co. of the same name now quoted. 

PHIL. AND READING. —$40,105,361 newly engraved Certs. for Com. 
Stk., in lieu of Voting Trust Certs. 

PROV. TRM.—Fur. iss. of 1,000 Pref. Shs., 9,001 to 10,000. 


Hotices and Reports. 


RAILWAY COMPANIES. 


GREAT NORTH OF SCOTLAND.—The report for the half-year ended 
July 31 states that the revenue was £191,697, and the expenditure 
£92,317. After providing for interest and preferential charges there 
remains a balance of £17,375, which will admit of a dividend for the 
half-year at the rate of 34 per cent per annum on the ordinary 
stock, and a dividend of 3 per cent. for the year on the deferred 
ordinary stock No. 1, leaving £1,016 to be carried forward. 

NORTH BRITISH.—The dividend has been declared for the half- 
year ending July 31 at the rate of 24 per cent. per annum on the 
preference ordinary stock, carrying forward about £4,000. There 
is no dividend on the ordinary stock. 

OTTOMAN (SMYRNA TO AIDIN).—The half-yearly report states that 
the receipts on revenue account amounted to £127,085, as compared 
with £106,331 in the corresponding period of 1891. The expenditure 
for the half-year amounted to £68,631, as compared with £54,505 in 
the corresponding period of 1891, and the net profit amounted to 
£58,455, as compared with £51,826 in 1891. 

SOUTH-EASTERN.—The following is the comparative statement of 
revenue receipts and expenditure to August 27 :— 


























4 Weeks 4 Weeks 
Ending Ending 
August 27, August 29, 
1892. 1891. 
Receipts— £ £ 
Cee Gas vada dics des vescissiessccatieees 205,200 ... 202,983 
Steam packet service .............e:ceeees 6,483... 6,644 
Harbours, £6..... coccsccsss coscccccescvcces GPS <i. 407 
212,254 ... 210,034 
Rents and sundries  .........ccccccccoess 11,068 ... 11,177 
Total receipts ........ .cssscseserees 993.323 ... @22uait 
Expenditure— 
Including rates, taxes, Government 
duty, and expenses of steam packet 
ONMIRE vcaglacccasscebesvendeie” <oecerate 96,818 ... 99,646 
WOU OI iii cred caecsviecsiccans 126,504 121,565 
Aggregate from July | to August 27, 8 weeks and 2 days es 
1892. (Adjusted). 
Receipts— £ £ 
Railway, steam packets, &c ............ 423,965 ... 420,381 
Rents and sundries............sssescsseees 22,897... 23,526 
448,862 ... 443,907 
Exxpenditure..........ccccsseceeessessecereesees 202,625 204,379 
Net revenue ......cccccsccccscscccsoces 244,237 239,528 


BANKING COMPANIES. 


HONG KONG AND SHANGHAI.—The report of the corporation for 
the half-year ending June 30, 1892, presented at the meeting in 
Hong Kong, states that the net profits, including $30,997 balance 
brought forward from last account, after paying all charges, deduct- 
ing interest paid and due, amount to $763,590. It is with much 
regret that the directors had to recommend the withdrawa lof 
$3,000,000 from the reserve fund to credit of profit and loss,account. 
This sum, added to $124,236 taken from the profits of the workin, 
account, was required to make up a total of $3,121,237 to bep 
to contingent account in order to provide fully for bad and doubtful 
accounts. The reserve fund would then stand at $3,300,000. After 
making these transfers and deducting remuneration to directors, 
there remained for appropriation $629,353, out of which the direc- 
tors recommended a dividend of £1 per share, which absor 
$355,555. The difference in exchange between 4s 6d, the rate at 
which the dividend is declared, and 2s 10gd, the rate of the day, 
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amounted to $202,090. The balance, $70,807, was carried to new 
profit and loss account. 

LONDON AND GENERAL.—An order for winding up was made on 
Thursday, the 8th inst. 


ASSURANCE COMPANIES. 

ATLAS.—The company have declared an interim dividend of 5s 
per share, tax free, payable on the 23rd inst. 

GENERAL LIFE AND FIRE.—The special general meeting of pro- 
prietors convened to consider the propriety of confirming the trans- 
fer of the fire business of the company to the London and Lancashire 
Fire Insurance Company, was held on September 9 under the pre- 
sidency of Sir Andrew Lusk, when the action of the directors was 
approved. 


ncaa RH 6 FR EE 


MISCELLANEOUS COMPANIES. 
ARMSTRONG, MITCHELL, AND CO.—A dividend of 9} per cent. for 
the year has been declared. 
§ BRUSH ELECTRICAL ENGINEERING.—The directors recommend a 
dividend at the rate of 6 per cent. per annum on the preference and 
ordinary shares, for the six months ended June 30, making 6 per 
cent. for the year upon both classes of shares. 

CHINA TRADERS.— At the annual general meeting, held in Hong- 
kong on the 16th instant, a dividend for the year ending the 30th 
of April last of 18 per cent. on the paid-up capital and a bonus of 
15 per cent. on the business contributed were declared. The sum 
of $50,000 was placed to reserve, and $237,000 carried forward to 
the new account. 

DAVIDSON (C.) AND SONS.—The report for the year ending 
July 30, 1892, showed a balance of profit amounting to £14,176, 
of which £2,932 was distributed per interim dividend at April 1 last, 
and the directors recommend that the remainder be disposed of as 
follows :—-By writing off for depreciation on leasehold and plant 
accounts the sum of £2,000; by paying on October 1 a dividend of 
1s 3d per share on the old shares (£1 paid up), 74d per share on the 
new shares (10s paid up), and 74d on the 1891 issue (10s paid up), 
free of income-tax, making, with interim dividend, 10 per cent. per 
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a annum on the capital stock of the company; by leaving the 
f remainder, £4,358, at the credit of profit and loss account. 
3 DENVER UNITED BREWERZES.—The directors recommend a divi- 
i dend of 6s, tax free, on the ordinary shares for the half-year ending 
: June 30, making 6 per cent. for the year, 
i DIRECT SPANISH TELEGRAPH.—For the half-year ended June 30 
{ } the accounts, after providing for debenture interest, show a balance 
; ; to the credit of profit and loss of £5,438. After putting the usual 
Pal sum of £2,500 to the reserve fund, the profit balance amounts to 
; ‘ £2,938, out of which the directors recommend a dividend at the 
a ; rate of 10 per cent. on the preference, and one at the rate of 4 per 


cent. per annum, tax free, on the ordinary shares. There will then 
remain £441, which will be transferred to the reserve fund in part 
repayment of £2,376 taken from that fund towards the repair of 
the Falmouth-Bilbao cable in November, 1891. The reserve fund 
will then amount to £29,827. The dividend warrants will be 
issued on October 1. 
INDUSTRIAL AND GENERAL TRUST.—The directors have declared 
' interim dividends at the rate of 43 per cent. per annum on the pre- 
ferred and deferred shares for the half-year to September 30. 1892, 
this being the maximum distribution allowed under the articles of 
association by way of interim dividend on the deferred shares. 
LIBERATOR BUILDING SOCIETY.— Messrs Thorne and Welsford, of 
Gracechurch street, write to say that on the 13th inst. they pre- 
i sented a petition for the winding-up of the Liberator Permanent 
Benefit Building Society, and that an application is pending for the 
appointment of the Official Receiver as provisional liquidator. 
NEW ENGLAND BREWERIES.—The directors have declared an 
interim dividend on the ordinary shares of 10s per share, payable 
October 1. 
ORIENT STEAM NAVIGATION.—The interim report for the half- 
year ending June 30 states that there was a slight increase in the 
passenger traffic. The freight market, however, continued in a 
very disturbed and depressed state, and business in the colonies 
has been undergoing a reaction after the recent excessive specula- 
tion. The result is that, while the net earnings are less than for 
the corresponding period of last year, there is a balance of profit 
on the half-year’s working of the mail service and other business of 
the company. With reference to an entry in the balance-sheet for 
last year—viz., “S.s, Ophir arbitration, payment in suspense, 
£35,425 4s '’—it is stated that the arbitration has been closed. The 
award is that £39,986 be paid by the builders to the company, with 
the costs both of the litigation and of the arbitration. This sum 
has been paid, and it is believed that the company will also obtain 
payment of the costs when these have been taxed. The opinion is 
expressed that there cannot be any improvement in the company’s 
eo until a general improvement in the Australian trade takes 
place. 
SHAW, SAVILL, AYD ALBION.—The directors have declared the 


usual interim dividend of 5 per cent. per annum, payable on 30th 
instant. 
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SHEFFIELD UNITED GASLIGHT.—At the annual meeting the chair- 
man stated that, after adding £529 to the reserve fund, and paying 
10 per cent. dividend on all the share capital, they still had a balance 
to carry forward to the present half-year’s accounts of £540. There 
had been an increase of £4,030 in the sale of gas. Coals had cost 


£1,454 less, and repairs to works, £2,218 less. The maximum divi- 
dend of 10 per cent. was declared. 
























































o TENNANT BROTHERS.—The trade account shows a profit for the 
i oa year of £14,590, which, after payment of interest on mortgages, 
) eaves £12,147, making, with £2,353 brought from the last account, 
i; the sum of £14,501 available for dividend or other disposition. The 





directors recommend a dividend for th 
= per cent. on the capital paid up, nas ole 





une 30 last of 





arch last. 












THE ECONOMIST. 




















less the interim diyidend paid 


[September 17, 1892. 


MINING COMPANIES. 

DAY DAWN BLOCK AND WYNDHAM GOLD.—The company has 
declared an interim dividend of 6d per share, tax free, payable 
on October 1 to all persons registered in the books on the 17th inst. 

OOREGUM GOLD.—The company announce an interim dividend, 
tax free, of 4s 6d on the preference and 2s 6d on the ordinary shares, 
payable on October 12 to the shareholders on the books on 
September 20. The extra sum of 2s per share payable on the pre- 
ference shares represents, it is stated, the full amount of preferential 
dividend for the year at the rate of 10 per cent. per annum, The 
amount per share of the next dividend, payable also out of the 
profits of the current year, will be equal on both preference and 
ordinary shares. 

WITWATERSRAND GOLD OUTPUT.—The total output of gold in the 
Witwatersrand district for the month of August amounted to 
102,322 ozs, against 101,280 ozs in July, and 59,070 ozs in August, 
1891. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The weather during the greater part of the week has been fine, 
enabling farmers to get on with field work, and in some districts to 
finish up a disappointing and delayed harvest. The trade in bread- 
stuffs continues very unsatisfactory to home growers of wheat, 
prices already discouragingly low, having in some cases further 
receded. The statistical position has been carefully scanned by 
accredited authorities, and is pronounced as showing no sufficient 
reason for the seriously-depressed values that now exist, and in the 
situation there are elements of strength that should develop into 
tangible recovery later on. Quotations in America, whence the 
most powerful influence comes, have ruled dearer for spring wheat, 
and easier for red winter and dearer for flour. The continental 
markets vary in sympathy, and in relatively the like proportion. 
Liverpool was unaltered on Tuesday, but relapsed gd per cental 
to-day. Wakefield easier, except for Indian; and other leading 
markets only slightly altered. At Mark Lane very little new 
English wheat arrives, the country demand diverting supplies. 
Foreign wheats have not been pressed for sale largely, with perhaps 
the exception of Russian. The cargo trade has presented similar 
tendencies to the spot trade, but with more inclination to harden. 
For Australian, off coast, 32s was bid. Subsequently the bids were 
raised to 32s 9d, and eventually two cargoes by sailing vessels in 
this position sold at 23s and 33s 14d respectively. For Californian 
32s 6d refused early in the week for September-October shipments, 
but that price was subsequently accepted for a cargo of 14,000 
quarters, similar dispatch, and is quoted as the value to-day. There 
have been buyers of New Zealand, off coast, at 263 6d, but without 
resulting in business. For American red winter 28s 44d has been bid. 
No. 2 club Calcutta to London, Sept.-Oct. shipment, has changed 
hands at 30s, and April-May parcels at 31s 6d, May-June at 31s 3d. 
To-day Sept.-Oct. shipments offered at about 30s, and white Delhi, 
similar despatch, for Hull has been done at 3ls. Russian wheats 
have been a good deal offered, but have found few buyers. Azoff, Sept.- 
Oct. despatch, however, reported to have been sold at 27s 9d, all 
usual floating terms. The principal statistical returns since our 
last give the last weck’s aggregate fresh supplies of home-grown and 
foreign breadstuffs as 200,UU0 qrs in excess of average requirements, 
whilst in the supplies on passage for United Kingdom there has 
been a reduction of 153,000 qrs; these now amount to 1,995,000 
qrs, against 2,011,000 qrs at date last year. The supplies on the 
way for Europe are 1,640,000 qrs less than at this time last year. 
The American visible supply has on the week increased 2,455,000 
bushels, or 306,875 qrs ; but American shipments have been lighter 
of both wheat and flour. The former amounted in the last weekly 
return to 303,000 qrs, a decrease of 52,000 qrs from the previous 
week ; the proportion for London is 191,000 qrs. from the Eastern, 
and 33,000 qrs from the Western seaboard, amounting together to 
224,000 qrs, against 287,000 qrs in the preceding week. Of flour, 
the last weekly return gives the shipments as 158,000 sacks, being 
47,000 sacks less than the week before ; the proportion for the United 
Kingdom is 144,000 sacks, against 181,000sacks in the week preceding. 
A good many samples of new barley have been offering, varying & 
good deal in quality and condition, giving a wide range to prices. 
Some of the better samples have sold at 33s, whilst values of others 
have graded down to 28s per quarter. There has not been much 
trading in Barley for arrival, but the tone of the market has been 
steady, recovering from the flatness that prevailed towards the close 
of the preceding week. Azoff, on passage, sold at 15s 64, which 
price was subsequently refused and 3d ‘more required. For a cargo 
on passage to go to Bergen 16s 3d has been paid. Supplies of 
barley on passage have increased 82,000 quarters, and now amounts 
to 504,000 quarters, against 330,000 quarters last year at corre- 
sponding date. Maize on the spot has ruled at 23s, ex quay, for 
American mixed, 21s 3d, ex ship, for Odessa, and 21s 9d, ex ship, 
for Galatz. For arrival the demand has been slow, but the market 
firm, with a hardening tendency towards the close. Early in the 
week Galatz-Foxanian, Bessarabian met bids at 21s 6d for October 
shipment. Subsequently cargoes, Dec. shipments, half new crop, sold 
at 22s, and October-November shipments, one-third new crop, were 
also placed at 22s. Danubian, just shipped, has been sold at 21s 3d. 
A River Plate cargo, off coast, by sailer, changed hands at 20s 444, 
and for September-October shipments 20s 6d quoted. Poti, Septem- 
ber-October shipment by steamer, has been sold at 20s 64. To-day, 
15s 6d bid for Azoff; on passage, 15s 94 September-October, and 
16s October-November. American shipments, according to last 
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week’s return, were 43,000 qrs, of which 27,000 qrs are for the 
United Kingdom. The American visible supply has increased 
156,250 qrs. The supplies of all kinds of maize, on passage for the 
United Kingdom, has decreased 177,000 qrs, and now amount to 
523,000 qrs, against 178,000 qrs last year at like date. Oats have 
arrived rather freely, 60,000 qrs having come in during six days. 
The market, however, has been firm, and closes slightly dearer for 
fine qualities, In beans and peas very little doing, and rates 
unchanged. 5 

The following table estimates the home consumption of wheat 
during the harvest year 1892-3 contrasted with 1891-2, 1890-1, 
and 1889-90 :— 


| 0-4. 





1891-92. 



































| 1890-91. | 1889-90. 
ET oe | EE 
owts. owts. cwts. ewta. 
— Wheat {2 weeks to Sept. 8)...) 3,209,000, 2,853,000! 3,205,900! 3,158,100 
ae. we 690,000 484,400) "545,400, 215,200 
| 3,899,009 3,337,400! 3,751,300! 3,873,300 
16 ding Sept. 10 —Wheat...... 1,917,000) 1,318,400) 1,219,700) 1,293,000 
— tesenens 8 Shitmantcomnanel 402,500 348,600, 276,600 271000 
Total importe, 3 weeks ........| 6,218,060 5,004,400) £,347,600, 5,137,300 
Lees exporte—Wheat ...........0000 ssaaenie! 69,000 19,008 7,000 
ee icenesee celiac wcore,{ 22,000 $,000! 15,0.0 
| a -——™ 
Net importe.....ssssessrereeseseers | 6,137,000 4,977,400) 5,347,600 5,415,300 
Add to this the estimated sales of, : te 
home-GrowD WHEE .....cesereeeeeeees | 808,000, 1,106,090, 1,834,000) 1,756,700 
Three weeks’ home supplies ee 6,940,000) 6,083,400) 7,181,000! 7,172,005 
Average price of English whest, per. 8 d s d s d s d 
ae api cla eal ep a at a1 2! 33 7 | 30 2 
ee RE x ccsteessaces seal. eee o 5 | 7 10 6 11} 
| bushels. | bushels. | bushels. | bashels. 
“Visible supply” in U.S. centres.......... 41,892,000) 21,836,006) 17,570,000) 15,697,000 
Do do = inewta,. 16,993,000) 11,693,000) 9,412,000) 8,409 600 











- COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Sept. 10, 1892, and for the correspouding week in each 
of the years from 1891 to 1888. 





{ AVERAGE PRICES. 


| Wheat. 


QUANTITIES SOLD. 


Wheat. | 











Barley. Oats. 














; Barley. | le 
RRL jeter ekiy | . ——| ——— a 
1892. qra bsh ars bsh qre_bsh) ed sd 6d 
Sept. 10... 81,746 4 | 963 2 2,696 5) 29 5 27 8 20 2 
3...| $8,322 8 | 953 7 3408 5! 29 1 42; ® 38 

Aug. 27...) 52,920 0 | 712 6 1,512 4 29 4 | 2311 | 21 2 
20... 70,673 7 | 552 2 1,752 0]. 29 7 | 24 0 21 9 
13... 61,896 1 | 466 7 1,752 0| 2911 22 9 21 5 

5... 68,388 5 | 673 2] 1,321 4 | 29 7 | 23 8 21 6 
25,571 7 87 5] 2402 0! 41 23 | 2811 1 1 

81,652 7 9964 6 10,298 2 3 7 | © 8 1s 8 

55,988 5 | 10,176 7 5485 1 20 2 28 10 17 11 

15,655 3 | ea7i' 1 2,76L 7 $31 {| 2 9 Is 9 








THE IRON AND GOAL TRADES. 


" There has been little change in the English iron market since 
we last wrote. Business at the various pig-iron centres continues 
quict, although prices on the whole are maintained. In the Cleve- 
land district, however, further reductions are recorded. The finished 
iron branch is dull. Black sheets and hoops are 2s 6d per ton lower. 
In the tin-plate trade matters continue in a depressed state. In 
steel there is little doing, and values remain nominally unchanged ; 
but in Scotland sales of ship-plates are reported as low as £5 7s 6d 
net. The coal trade is still somewhat inactive. 

Our Middlesbro’ correspondent, writing on Thursday, says:— 
Shipments of pig-iron have been much better in all directions this 
week ; prices have, therefore, held their own for prompt delivery. 
No.3 Cleveland iron 40s 6d, and hematite Bessemer at 50s. Stocks 
are very low ; in the warrant store there are to-day only 13,000 tons ; 
still there is an absence of demand for forward delivery, and pros- 
pects for the future are unsatisfactory. 

Writing as to the foreign iron trade, Iron says :—‘ The condition 
of the Austro-Hungarian iron market continues favourable, while 
trade in Belgium remains very poor. The Belgian production of 
Pig-iron in the first eight months of the present year exhibits an 
augmentation of 70,424 tons, compared with the corresponding 
period of 1891. The French iron market is still rather inanimate, 
but rates are fairly steady. Business in Germany shows no appreci- 
able alteration, The recently manifested improvement is main- 
tained. The German exports of iron and steel and machinery in 
the first seven months of 1§92 point to a falling off of 21,834 tons, 
in comparison with the equivalent epoch of the preceding year. 














has been done at firm prices, and last week's quotations are 
resumed. For Brazilian the demand continues slow, but quota- 
tions are unchanged. Egyptian has been in fair request, and quota- 
tions are advanced ;';d per lb brown. Rough Peruvian has been in 
increased demand at irregular and occasionally easier prices. 
Moderately-rough is slow of sale. In smooth staples a good busi- 
ness has been done at full rates. African is neglected. In East 
Indian only a moderate business has been done, The quotations of 
Tinnivelly are advanced yd per 1b. 


‘**Futures.”"—The market has been steady, with but slight fluc- 
tuation in prices, and the closing values show partially 1-64d per 
Ib decline from last Thursday’s Circular rates. The closing values 
are—Delivery :—American, any port, l.m.c., Sept., 3 59-64d ; Sept.- 
Oct., 359-644 ; Oct.-Nov., 3 59-64d ; Nov.-Dec., 3 60-64d to 3 61-644; 
Dec.-Jan., 3 62-64d to 3 63-64d; Jan.-Feb., 4 1-64d; Feb.-March, 
4 [8-64d to 4 4-64d; March-April, 4 6-64d; April-May, 4 3-64d to 
4 9-64d per lb. The following transaction has taken place in 
Egyptian—Delivery: f.g.f. (new standard), Jan., 4 17-32d per Ib. 


The amount of cotton forwarded this week is 57,358 bales, and 
actually exported 6,208 bales. The decrease of stock this week is 
56,010 bales. The sales amount to 63,230 bales, of which 4,940 
are on speculation, and 2,030 declared for export. 

PRICES CURRENT. 
























3 | ¢ | | S | Same Period | Same Period 
RE & | «1802. | 1890, 
Desoriptione. i ee | < ; ee ee 
Bi 2/3) 2) 2/8) eles! oi assis 
|O| A/S a & A cA & BOM E 
American a, aia sa ajajja,a a aqjaj;,d 
Sealsland...perlb. ... | 10 | 10f 12} 15 118 |10 |10h 18h) 14 | 15 | 17 
Florida ditto......... 7} 7h BE OE. 10 -) 10). 9 | Ok TO 119} 124) 23h 
Ord G.O+ L.M. Mid. G.M M.F.| G.0'L.M G.M G.O. L.M|G.M, 
American ........ «| 376 38 3418 4 43 | 48) 4§  4;% 5h 5% Sig) 51 
Brazilian. Mid M.F.’ Fr. G.F. Gd. Fue.| M.F)| Fr. Ga. M.¥.. Fr.| Gd. 
Pernambuco, &..../ «= 32 4 4% . aad 43/54... | © | GR) CF 
Ceara, &o. .. of eee | BBY OR P 4B +... fs. 1 Oat Be oes | OPW) eae 
Paraiba ..... 1 SE i 6b | bee! toe |) coe |} 4215 | oe coe | Cb] ove 
Rio Grande ........ | ooo | 4B | coe | coe | oes || vee | 5S wee ee | aes 
Bahia, Aracaju, &c. | cco | coe | one | HY cies 4 ete jem. saasth cone 
RT 8] @5 } 4%' «. | 49) Ba 6 |e} 
Maranham............ | «- | 3H: 446 / 475 .. |... |! 43 | Gre pies bse AP 
Egyptian—Gallimi | se. | se. | see | tee | tee | ee see | nee nee ne | nee } 
Ditto Brown...... | 22 32) 48) 48 44a) 63 5h SF GR, OF ' 6h) 7 
Ditto White ...... cco) OEE OE BP oth. | OL OR Pane t tet eal 
Smyrna, Greek, &. | ... | 83; 3§ | 33) 33) 4 | 34 | 33 5 44 44° 5 58 
West Indian, &. | 
Fiji Sea Island...... coe | coe ea eee § one ons Hh cee 8 ext. beet) oer fee 15 
Tahiti Sealsland..|...! «| 7 + 78! 8 | agi.) 8 '9 | « 10 | 1b 
Peruvian—Rough eek fe 53 5§ | 3} lew | 9 iol on t OS 
Ditto Mod Rough |... | .. | 4% 5 | G&S! 2. 1). 16 | Th ow | Th} 8h 
Ditto Smooth ... | ,. Bia 45) 3 44 43) 4g 1 5G 5S IR GE OY 
Ditto Sea Island oe | OF { 7 8} | 9 coo | CR | Bh! ce | OF (ALD 
ERIN ives sveccnevtines coe | coo t BSR] 3B) Oh] dg |i .. | 44 | OR | oe | Ste, 6h 
East Indian. | F. G.P. F.G. FGd F.G.Fus.| G.F.F.G. F.G. 6.F. F.G, F.G, 
Surat—Hingungh’t  ... ie a eee eee ae ee | OR Vier 
Ginned Dharwar / 2/3 3k Sra) 3h)... | .. || 8B} 83... | 4B 43 . 
M. Gin’d Broach | ,. cow | ce { Bey: SB} Stil oo | ane) FHL cee | cee | BF 
Dhollerah .........; 29% ) 3} 83] 88) 3h) BH)3h(38/4 4 | Sh) Ste 
M.Gin’d Dhollerh 84 | 3} ) 3H. 3h) 3}g}) 3p | 38 | 4 4fe 415 
Oomrawuttee ..., 248 373 3/6! Be Bre 3!) BR BE) 4b 4s 4yb 4G 
MGOomrawuttee Sg) She) Bre Bre 83 |) She... | 4b wee | oe ‘ies 
Khandeish........./ 22 8 | 8$ | 3f 8g) ... | 38) 3b) 818 8% 4% 4h 
EI se. c0scccess coe} cos | coe | Om | OB 1 Bretl ace | sow § SEE. cs. | seed Oop 
Veteradl, Bei nd. Pet cen Fin Fass | “ces | Sep] cok | cae | SR Fleck fies 
Comptah ........ 248) Sys} se ee ee ee ee | ée 
Scinde......s.s00 | sey rpm Somat ct es PMs Saks h and | a8 27k eb ree 
Bengal .........0 | oo | 28 2) 3k | 878) Bh} 33 | 35 | 3th 8m Sib 4 
Madras—Tinnevily' 3,5 3) 84 33 we | 114 | 4g | ue | 4B See 
Western) 23) Bye 1 Bee | ie BR te Oe 
Imports, Exports, Consumption, &o. 
1892. 1891, 
bales. bales. 
Imports from Jan. 1 to Sept. 16 ....ccccsesseeseeees. 2,213,887 . 2,463,638 
Exports from Jan. 1 to Sept. 15 ..... ccoe 251,208 . 210,354 
NOON HOPE: ED cccsncsorpoepnpisisveséqdsvaesean - 1,234,240 . 746,010 
Consumption from Jan. 1 to Sept. 15 ....ccccscevee. 2,121,930  ceecersoree, 2,417,175 


These figures show :— 


A decrease of imports compared with the same date last year of... 
A decrease of quantity taken for consumption Of  ..........cccsesereereees 
An increase of actual exnorte Of...........:sesescsesrenes 

An increase in stock of ..............+ 


In speculation there is an increase ot 77,640 bales. 

The imports this week have amounted to 7,561 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 16,000 bales, against 50,000 bales 
at the corresponding period last year. 


balee 254,950 
esses, 295,250 
40,940 
458,230 





. 
Cereeeeeeeseee 


MANCHESTER, September 15. 
(1.) Comparative Statement of the Cotton Trade, 














fpepidt “ry ore continues quiet. The mineral and metallurgical Price | Previous Weeks in 1802. 
mports and exports of Spain in the first seven months of the year | Sevt. | price Price Price, Price, Price 
indloate a decline in the former of 181,886 tons, and a development | an | Sept, Sept. aon a Aug. 
in the latter to the extent of 44,841 tons compared with the corre- 1 i Oe iy A ge ae et Bs 
pipe oe 1891. The continental coal markets remain le-ele die @leete alee 
generally dull and weak. The American iron trade is fairly steady. “e middling......perib 0 4/0 4 031% 6 8 0 3/8) 
The number of furnaces in blast on September 1 was 236, with a — oun 9 tto, good 1 © 44.0 44 0 oe 0 ae é se Dee 
gross weekly capacity of 115,164 tons.” - Fee ONE ne eneee-e| : ‘i ¢ é oat ° i : ‘ . 
- , good coves eoccecces! 7 
THE b pee ee ME ee eee 
oni ; w { F 
a neat teal tioned, Poaigimroociinton | EE ae ae EY 
zi 2 5 ozs 4 4 
iyo LIVERPOOL, September 15. Soin, 60 reed, Gold End Shirtings, 87}: ' oy Sa | 
oe At mere sane ert fowl the early - of a sek ire ai yards 8 we Re ieee att & . . ib $ lb ¢ 3 3 . : 3 
ay emand has been active, and a considerable busi- ap pee gp rr oe 
in has been done at steady rates. Sea Island has been in limited i ots, 73 et Se fad ‘Long Gast da! 72 | P18 ? ; i ¥: debe i 
and, without change in prices. In American a good business JOIN; OIE sercceesceseressesrerserceesenrevene! # 314 8 4348/6 sl 8 
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(II.) Comparison with Previous Years, 




















| | Corresponding Week in 
| Price,| —— a ; ee 
‘Sept. 9) ! 
| 92, | 1801. | 1890 | 1889. | 1888. | 1887. 
—.' varhiaraas 
al ..perlb| 0 4 |9 41%) 0 5;8: © 5iz) 0 3 
Raw Vorton—Upland, miadidding =... |G 4410 O40 5igi © 7.16 Of 0 5 
_ Pernambuco fair .....+...+. 0 47%) 0 5h) 0 Gre! 0 Gig O 54) 9 57 
_ Ditto, good fair.............| 0 476) @ 54) 0 Gy) 0 6} & 63,0 54 
Yerne—No.40 Mule-twistfair,2ndquality | 9 7) | 9 Taio-Bb10 O10 Bho & 
- ° ater-twist, i | : 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2oz8| 3 44 | 3 104 4 o|4 14) 4 14| 4 0 
27-in, 72 reed, ditto, 5 lbs 2 ozs 44/49 5 0°'5 14) 6 195 0 
ae Oe Sry amma * 574) 4170/7 it slaonte 7 
p ORB cocccccosccccocccscoscocece | ’ { ‘ 
40-in, 66 reed, ditto, ditto, & tbe 12 oz .. | 2 017 9\% 14) 8 0/79/73 
d0-in, 72 reed, ditto, ditto, 9 Ibe 6 oss | 8 0 81049 2/9 ye 14) 8 6 
89-in, 44 reed, D ) | i 
Verde 9 VA........sscsese =o oe r 315 0160/6 16 14 4 10 





Cloth quiet, and only a moderate amount of business reported, 
Eastern offers, though fairly numerous, have mostly been at im- 
practicable limits. kor some of the smaller markets there has been 
a slightly improved inquiry, but lower prices have often been taken 
for orders in quantity. Heavy goods, good makes of Mexicans 
especially, are firm, the demand being generally sufficient to carry 
off the current production. Printers exceedingly dull, and Burnley 
qualities worse to sell. Yarns inactive in all directions. Some few 
lines have gone through in bundles for India and China at very low 
rates, but these have not reached an important weight. Cop yarns 
have hardened, and at last week’s figures there have been rather 
more buyers. The decision arrived at by the Master Cotton Spinners’ 
Association to reduce wages 5 per cent. has not so far affected the 
market. Twofolds have moved to a limited extent for the Continent 
and Japan, and the firm attitude of spinners stood in the way of a 
much larger trade being done. Bolton counts quotably dearer, and 
for well-known marks an advance of 4d per 1b has been paid. To-day 
there is no change in quotations, but business continues on a 
restricted scale for most descriptions of cloth. India merchants 
have had few inquiries, and for elsewhere the business has been con- 
fined simply to the supply of pressing requirements. Yarns 
frequently gd dearer. Users, however, show no disposition to follow 


this upward movement, and at the advanced prices transactions 
have been unusually light. 





THE WOOL TRADE 





Our Bradford correspondent, writing on Thursday, says :— 
Although there is as yet no marked improvement in any branch of 
the trade, the immediate conditions are more favourable. Another 
week has passed without any failure or even the sound of rumour, 
and that alone tends to make people more cheerful. Then the 
opening of the London wool sales and the Bristol fair—which in 
past years was a greater event than it is now—have both revealed 
a degree of stability in the raw material which is almost surprising. 
As a consequence, there is a much more general confidence that we 
have established a safe basis of prices for some time to come. The 
consumption is very large and stocks are low, exceptin first hands, 
so that if the increase of demand which usually comes in September 
and October is not altogether disappointing, there will be no room 
for any further decline. At the same time, it is becoming increas- 
ingly evident that the phenomenally low prices now ruling for 
goods is stimulating a demand in new quarters. The home trade 
is very satisfactory as regards volume, and the American trade is 
also growing considerably. Any sudden or speculative rise in 
values would almost certainly check this healthy progress. 

Messrs Helmuth Schwartze and Co., writing on September 13, 
says:—The fourth series of London sales of colonial wool com- 
menced to-day with catalogues comprising :— 


Out of an Available 


Total of 

Bales. Bales. 
pe, Been evcerevees or 89,000 
IIIS » sca caieniessGenevesceeen a 34,000 
SII ci canctnnunnaniis Sebeere 645 «++. 44,000 
Se nkitli Guise issuta shiinnianietaamins 94 ........ 12,000 
RN a ener es . ee . 5,000 
NE MRA coos See Saseectcxs ; DRM Sesdasebiin 2,000 
BT TE cacescsnactuninnocene SD -veneesaous 93,000 
RID \sndscnnthak shenns bbbaiebennadene MEE. ceniasiice 48,000 


10,639 ......... 382,000 


There was a fair attendance of both home and foreign buyers and 
good general competition. Prices for Australian grease ruled well 
on a par with July closing rates. Scoured were here and there a 
trifle weaker, not in combing but in short locky descriptions. Cross- 


breds showed no quotable change. Capes ruled a little irregul 
and the former level was not steam pete ; but there were oho 
arcels that sold very well, and on the average there was little 
ifference. This may ir fact be said of the market generally, which 
taken all round, shows practically the same price level as at the 
close inJuly. The arrivals in time comprise 346,400 bales (263,500 
bales Australasian and 82,900 bales Cape). Deducting w at has 
been forwarded direct, but adding the wools held over from last 
series, the total available amounts to about 332,000 bales. As at 
oe eee. Saar i till October 15. 
© following 1s @ list of the London Colonial wool sales whi 
commenced on June 14, being the fourth series this year :— =~ 





13 ...Buxton, Ronald and Co....... rn =m ° 















| Sale Number of Bales sol 
Date. Sale Pmpt. ToHome To hades 
Sept. Belling Brokers, No. Sept. Buyers. Buyers. v 
BD sothtc UNDE BIR UD, oe nespneconcch nee’ Gl sane aE. tenikos 2.490 ...... 4,510 
Jacomb, Son, and Co. ......... ie. gy a eokeee DEEP: acces 19 ... .. 52% 
14 ...Buxton, Ronald and Co, ..0...1 0 27 siscee ee taeaee ae alone os 
15 ...H. Schwartze and Co. ......... Riad WEE Soccues’ Mapa! meas? “sad eee a 
16 ...H. P. Hughes and Sone ...., 2 ane. es ee ote anese ee ae ee “ 
17 ...Du Croz, Doxat, and Co....... Scop \selkies’. © hekh. oesnae . 
Windeler and Co. ..........0008. cas ghee aby. Meno: eee’ Gece oe x 
Oct. 
19 ...C. Balme and Co. .....c00 seoees B uc DP wn Calan we is a 
20 ...JSacomb, Son, and Co. w.sccc2 oc. 3 oe ves ss cl leas ; 
21 ...Willans and Overbury init ces 0 canes. ” edness sé _ 
RMN CIEE cenccevicncrosih se 3 dates eae “eeoliiaie oe. a eee i 
SS sth. EEWONM BNAOO. ceccccccccnd ww. 8 ie” tale eetaaes i “eae 
SN UIE MID, ann entens' mss oD  cmee ose evseee i Sater 
23 ...Buxton, Ronald and Co......2 0... 3 cesses eins orth: ilinioen i 
oe NE, checcicties dul dad WE weniey ace ews. 00d esses oe 
26 ...Jacomb, Son, and Co, .........5 ... 8  sesere a ee ‘a 
27 ..H. P. Hughes aud Sons ...... Denier A << a: wae ee cee a 
Du Croz, Doxat, and Co....... iis A a cosine Sie! Aca: | ces | seein a 
BB scl UD BOE OB. cs ccscosescces 4 eae “Teh ae R 
Willans and Overbury . EE ES oa 
29 ...John Hoare and Co.... De Pasens. dw’ “cannes aad 
H. Irwell and Co. ..... oe i Se? eae, | eee he 
30 ...H. Schwartze and Co, .......- Me iscats: ak: —aneneis 
Ost. 
1 ...Jacomb, Sen and Co. ......... RG eM Castes vice) “gees tone. aban a 
> CREO Oe oc MI oon cs enaies eee co etes a 
© xpd MERRIE TOD, scctccsciserscD nie EB ow se 
D cor EPPON UL NOVUIIIIN «sescc0P wes. BS) ances cms. mwesbs. cud) _ sotone si 
Du Croz, Doxat, and Co...... GME ticack” Glas ehasi. Maes. saab xe ; 
Bcc REDO, cccccselD cop BBD cenone ace eseee vs tu tun 
Beek OMEN TIA ase -cnccconncclth nas, GL. eccmns cae sone . 
eee pI 5c aca ER onscse eee. ecven> 0s aenenc 
H. Irwell and Co. ...... SU RE a ae: Ee a cee gaci 
10 ...John Hoare and Co. .. AEE Gosuns vice, weaeee 
Wit'lans and Overbury Pe ee ee 
11 ... Thomas and Cook .............. ae amba .see “hewn 


seeeee 


H. Schwartze and Co. ......... 
12 ...Du Croz, Doxat, and Co, ..... aoa 
H. P. Kughes and sons ...... .. a 


eereee = eee teens 
seeees 
eeeeee = = ee eens kee tet ewe 


+ Jacomb, Son and Co. ......... 6... 21 
15 ...C, Balme and Co. ......0 seeeeeT 





THE LEATHER TRADE. 


The trade in leather during the week has continued of a limited 
character, the disposition still being to purchase sparingly, and 
chiefly to keep present wants supplied. The stocks of goods on hand 
are not large, but sufficient to satisfy buyers. Prices are firm. 


JUTE, FLAX, AND HEMP TRADE. 


A large business has been done during the week, but latterly 
at lower rates. First native marks, Oct.-Dec., last sold at £9 10s 
to £915s for Dundee, c. f. andi., and rather more for Hamburg. 
To-day the market is quiet, and trade in Dundee does not improve. 
Estimated sales for the week, over 40,000 bales. 

Manila Hemp has further given way in price. During the week 
£27 to 4:27 15s paid for fair quality, according to date of shipments, 
c.i.f. terms, but now offered 5s to 10s less, with a quiet market. 
Receipts for the week ending the 10th inst., 11,000 bales. Ship- 
ments to the United States to that dat2, 176,000 bales, or largely 
in excess of previous years. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Dey’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—As reports from the Beet-producing countries are still 
favourable, prices have been irregular, with only a moderate extent 
of speculative business. Yesterday the tone was more steady, at 
aslight recovery on the lowest rates of the week, but with little demand 
from refiners. There have not been any reported sales for the United 
States, where the visible supply has fallen considerably below that 
oflast year. Cane sugars are dull, with the total sales of the week 
exceptionally small, including a few parcels crystallised West India 
at 15s 6d to 16s 9d. By auction 1,490 bags were chiefly bought in. 
Some very fine yellow Demerara sold at 18s 3d. The quantity of 
Java afloat to Europe and America was ,at the date of last advices, 
in excess of last year. Mr Licht’s estimate of the percentage of 
sugar in the Beet plant as regards the Magdeburgh district shows an 
increase over former years. 


Imports and Deliveries of 8 inte London from commencement of the year to 
September 10, — remaining at the latter date. 





1891, 1890. 1839. 
Tore, Tons. Tons. Tone. 
im) rted See eee see see beeeee 195,6CO eee 230,000 ee 176,600 eee 228 500 
vered ....,.. secseserecens: GERD no MIRED oo S0re0D,.. Bee 
TEI. ss, qnecarcsunmmmovente + 40600 .. 42,500 .. 27,200 .. 47,600 
Stock. United Kingdom 118400 .. 97,800 .. 98400 .. 140, 
Cane vaggery.percwt. 9/3 . 100 « 1p... 10/9 
Good brown W. India... 13/614/0... 13/6 14 .. 15/0 15 
Crystallised do ..........+ 15/6 19/0 16/9 19/6 16/0 18/6 ... 20/6 23/6 
Reet, 88 percent.f.ob. 13/7 ..  13/k .. 139 ... 159 13/i08 
Fine French loaves, f.0.b. 17/0 17/3 .. 17/0 178 «- 17 17/3 19/0 20/0 


Java afloat, about 96 %... 15/3 15/b ... 14/104 15/0... 15/9 16 ... 16/6170 
Tate’s cubes No. 1 one 1.0 / 0 e 9.6 ” 230 


sme oe. 19; 5a 

Beet Sugar. — Prices during the week experienced a slight reduction 
with less business than usual. Subsequently the tone firmer. 
To-day 88 is at 13s 6d to 18s 74d; next season, November- 
December, 13s 14d; Jan to March, 13s 44d per cwt. 

Refined.—Pieces are without material change, but hard goods 
have sold in favour of the buyers, and some kinds of Foreign are 
nominal, Granulated is easier to buy. Paris goods dull. London 
yellow crystals declined, viz., 16s 3d to 16s 444 for good. French, 
15s 9d per cwt, c.i.f., October, sellers, Crushed sugars dull. 

RUM.—A firm market, but with small sales at the quotations. 

0000a.— There have not been any public sales of West India, but 
some inquiry by private contract. 


Stocks rather large. 395 bags 


ee 





CC A 
SS 





saniinaitensccaatibeiabt Mee test 





sania na enecnts Met 








September 17, 1892. ] 


THE ECONOMIST. 





1199 





Ceylon, by auction, went slowly, and the better qualities brought 
100s to 102s 6d per cwt. 

COFFEE.—Public sale prices continue firm for good to fine qualities, 
the supplies of these being rather limited. Inthe terminal market a 
sharp advance has been paid during the week, partly owing to 
the higher Brazil exchanges and moderate receipts. To-day the 
improvement is not fully sustained. Here the public sales 
included 116 casks 23 barrels 25 bags Ceylon, which sold as 
follows: small, 104s 6d to 106s, as in quality; middling palish 
to colory, 106s to 108s; good middling to fine colory, 109s to 114s. 
$79 bags East India included fine Mysore in second hands held 
at very high prices. 124 bags Johore Liberian bought in. 54 bags 
Ceylon Liberian realised 87s to 97s, 384 half-bales Mocha taken 
in and withdrawn. 63 bags African sold at 57s. 809 bags Brazil 
were chiefly bought in. 1,641 Central American included Vera 
Paz at 105s 6d; Columbian : low and mixed, 76s 6d to 82s 6d ; pale, 
87s 6d; grey, 97s to 101s; middling to fine, 104s to 107s; colory, 
New Granada, 105s to 110s. 

amports and Deliveries of Coffee in London Sept. 10, with Stocks on hand. 

1692 1891.’ 1890. 18e9, 


Tone. Tons. Tons. Tons. 

SONOOE ceccecccscscseccoserscscctenss GROUO as SEGGe wo SOO ww GOD 
Delivered, hone use ............... 10,850 ... 11,300 ... 11,140 .. 10,030 
ss OXPOKt ...ccrccrccrcovce 18,560 1. 15,990 .. 24940 ... 17,550 
I ce x. oss Gr. @ 20,340 


Mid. Ceylon .............0. . «..cwt 105/ 109/ ... $8/102/ .. 103/ 106/ ... 98/ 101/ 
Guts Prices at this Afternoon’s Cau. 


ep. Oct. Nov. Dec. Jan. Feb. Mar. 
Fair Channel Rio............... 62/0 ... 62/3 ... 62/3 ... 62/3 ... 63/3 .. 63/3 ... 63/3 
Santos good .-. 03/0 ... 63/0 ... 63/0 .. 63/3 ... 63/3 ... 63/5 ... 63/6 


TEA.—The market has a firm tendency, but China congou is quiet. 
There have been a few ane orders executed in common black 
leaf congou, but many of the parcels, by auction, were bought in 
at rates above the views of the buyers. Total quantity printed in 
the catalogues 11,260 packages. Some of the commoner grades 
of Indian show a recovery, and the bulk of 25,500 packages, by 
auction, sold readily. Teas under 9d per lb were most in demand. 
Ceylon went rather dearer in some instances, as the imports are 
likely to fall off. Medium to fine grades are firm. The total 
quantity printed has been 15,604 packages. Average of the 
sale 93d per lb. 

RICE.—The market continues without improvement, and is rather 
easier. A steamer cargoof Ngatsein, 2,700 tons, due, sold at 7s 6d 
open charter, and other business reported elsewhere. London 
cleaned is dull. 

8AG0 is firm, but quiet. $33 bags, by auction, part sold: small 
grey, 12s 6d; fine quality, 14s. Other kinds withdrawn, including 
large, at 163 per cwt. 

8AGO FLOUR.—Of 680 bags, by auction, a few lots Sarawak sold, at 
1ls 9d per cwt. 

TAPIOCA is steady, with rather more demand. At public 
sale, 1,736 bags flake part sold, at 1#d to 1 ygd per lb for Singapore. 
Of 1,292 bags pearl a few lots sold at 15s 6d for bullet, 13s 6d for 
medium, for low small Penang seed, 10s 6d per cwt. 

BLACK PEPPER.—Firmer rates have been paid for Singapore, to 
arrive, and about 250 tons sold, to arrive, closing 374d to 34d, July 
to October shipments. 25 tons Lampong, September-November, 
29d. 533 bags in the weekly sales brought 34d to 3}d, and 245 
bags good Alleppy, 3}d per 1b. 

WHITE PEPPER.—The stock now about 1,800 tons. Several sales 
reported for arrival, latterly including Penang August-October, 
at 3¢d, and, Singapore August-October, at 4$4d, 49d paid for Siam 
‘on the spot, 213 bags Singapore, by auction, chiefly sold at higher 
rates: fair, 47d; good to fine, 54d to 537d. 630 bags Penang 
were chiefly bought in, a few selling at 34d per lb. 

NUTMEGS.—The stock here has increased to 3,030 packages, and 
ithe market is duli. Of 89 cases Penang, by auction, the bulk was 
taken in. Bold 67’s to 66's, sold at 33 8d; 84’s to 80's, 2s 6d; 
169’s, 2s 1d. 104 boxes, 92's, 2s 4d; 80’s, 2s 7d. 132 packages 


besa India realized 23 1d to 2s 8d; low and mixed, 1s 7d to 1s 8d 
per lb. 

CLOVES.—200 bales Zanzibar sold, to arrive. at 23d, September- 
November, c.f. and i. At auction yesterday, 686 bales, two-thirds 
found buyers from 24d to 24d. Of 12 cases Penang, 2 cases good 
picked brought Is 1d to 1s 14d. 

CASSIA LIGNEA.—200 boxes of old import and low quality were 
bought in at 22s 6d per ewt. 

GINGER.—Market dull. Yesterday 100 cases cut Cochin were 
taken in: medium and rather bold, 72s 6d ; small, 60s. 127 barrels 
Jamaica were chiefly withdrawn, excepting a few, which sold at 46s 
to 47s per cwt for ordinary quality. 

FRUIT.—The first. arrivals of new currants were on Saturday 
followed by other large imports. Prices open moderate, but the 
trade do not buy freely. Sales include Provincial at 22s to 23s. 
Other kinds as quoted. Valencia raisins quiet, as the trade do 
not seem disposed to hold stock. Ordinary off stalk have sold at 
23s 6d to 25s; selected at a range of 28s to 40s. Sultanas do 
not move freely. New figs have arrived in good condition. 

NITRATE SODA has been steady, and quotations on the spot 
without change. 

SHELLAC.-—The speculative business has been small, including 
T,N second orange for delivery at 83s 6d to 84s. 1,147 cases, by 
auction, about one-third part sold at previous rates, including AC 
garnet at 75s per cwt. Holders do not press sales in view of the 
favourable statistical position. 

INDIGO continues firm, owing to the unfavourable crop reports 
from Calcutta. The quarterly sale is fixed to commence on the 
10th proximo, for which 2,900 chests now declared. 


DEYSALTERY GOODS.— About 250 tons gambier sold to arrive at 
17s 9d to 18s, September-November shipments. 297 packages cu bes, 
by auction, bought in. There has not been any change in other 
goods. 

DRUGS.—Aloes, Cape about 1s lower. Bark steady, Camphor 
firmly held. Cardamoms sold at irregular rates; fine qualities 
rather dearer, but lower grades mostly Id to 2d below valuations. 
Gum benjamin, Sumatra realised better prices. Hssential oils 
mostly neglected. Ipecacuanha, Rio considerably dearer. Rhu- 
barb, Canton ld lower. Musk quiet. Opium also little doing. 
Senna, Tinnevelly new crop sold, with strong competition, at 
advanced prices, 


CHEMICALS.—The changes have been few, and include an advance 
upon chlorate potash to 74d, f.o.b, Liverpool. Bleaching powder 
firm, as supply is hardly equal to the demand, and the improvement 
lately reported has been fully sustained. Soda crystals steady. 
Citric acid, 1s 53d to Is 6d. Tartaric without change. Sulphate 
ammonia rather firmer. Fine cream tartar, 83s to 84s. Quinine 
again quiet, with sellers of German at 94d, or rather under, and 
there is still a great deal held by speculators. 

INDIA-RUBBEBR firmer for Para, which is now quoted 2s 9d per lb. 

GUTTA-PERCHA.—The better qualities are in limited supply. 


METALS.—General quietude has prevailed, with lower prices. 
Straits tin ranged from £92 to £92 15s cash, with daily sules of 
limited extent. To-day three months quoted £92 7s 6d. Banca in 
Holland, 56}fl. Shipments from the Straits have fallen off. 
Copper has fluctuated slightly, business being inactive, G.M.B., 
cash, £44 2s 6d; three months open sold at £44 23s 6d. Stocks in 
Liverpool and Swansea have increased by 4,765 tons. Spelter has 
further declined, and last soldat £17 17s{6d Sept. This fall is caused 
through the termination of the Convention at the end of September. 
Lead about the same as last week. Soft Spanish, £10 2s 6d. The 
tinplate trade is quiet. Quicksilver in first hands remains at 
£6 7s 6d. Pig-iron in Glasgow has been dull and easier. Lowest 
prices of the week, 41s 64d cash. The stock on warrants is 387,237 
tons, showing a further decrease, Middlesbro’, 40s cash. Hema- 
tites, 49s 9d cash. Quotations of finished iron are stationary. 
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1200 THE ECONOMIST. 


(September 17, 1892. 





Closing Prices on the Metal Exchange To-day. 
Straits Tin. Copper G.M.B. gn elon 


: er Ton. Per Ton, 

£92 2s 64 £5258 « £44 ds 64 £44 5s. £171786d £18 ... 41s 7d 

LINSEED.—There has not been any improvement in prices, which 

are rather unsettled, but a steady demand has prevailed. For 
Calcutta seed the quotation is 37s 9d to 38s, in nearly all positions 
up to October and November, with 38s 3d now required. Hull prices, 
on the spot, are rather above London. Spring shipment 1893 sold 
for London at 37s 74d to 37s 9d, and vid Cape 8d more. Bombay, 
April-June, 38s 6d to 38s 74d paid for the Continent, and 40s for 
seed to be shipped in December next. 

OILS.—A quiet feeling prevails in the market, English brown easier 
at £22 to £22 5s on the spot, and about the same to the end of the 
year. A very moderate amount of business done in linseed, and there 
is a fair supply. Closing quotations: On the spot, £17 10s to 
£17 12s 6d; last four months, £1715s; January to April, £17 17s 6d 
to £18; Hull, £17 12s 6d usual casks. Shipments from the latter 
port are, in the aggregate, less than in 1891. There is not any 
movement in cocoa-nut, which remains as last quoted. Ceylon to 
arrive £21 5s; Cochin distant, £23 5s, c.i.f. terms. Olive steady, 
with sales at £33 to £35 per tun. 

PETROLEUM OIL.—American, 43d to 4jd; to the end of the year, 
43d; Russian, 49,4 to 49d. 

TURPENTINE.—There has been a recovery of about 6d from the 


—_— —— 





lowest rates of last week, and the market is firmer. American, 
20s 9d to 21s 3d, according to position. January to April, £99 
Stock large. 

TOBACCO.—There has been rather more inquiry in this market for 
American growths, but up to the present but little business hag 
resulted, Substitutes of desirable character are in a small compass, 





POSTSCRIPT. Friday Evening, 

SUGAR.—Good crystallised West India at public sale brought full 
rates. Other kinds unchanged. 4,294 bags, by auction, partly 
sold at 16s to 17s 3d. 698 mats Mauritius syrups bought in at 10s 94 
to lls 3d. 617 bags Madagascar half sold, at 10s 6d to 12s 6d. 

COFFEE.—Market quiet. At auction 34 casks 5 barrels Ceylon 
brought previous rates. 2,192 bags Central American the same, 
including bold Vera Paz up to 110s 6d; rather foxy Salvador, 89s 6d, 
56 half-bales Mocha bought in at 105s for small berry. 

RICE shows a weaker tendency. To-day a cargo of 1,400 tons, 
Ngatsein, August, sold at 7s 3d, open charter; one of 2,500 tons at 
7s 3d, Rangoon and Bassein. 

PEPPER firm. Singapore sold, to arrive: July-October, at 34d, 
and a shade under. 

SHELLAC has been quiet. 

TALLOW.—At the public sales of Australian, mutton was dull, 
Beef in demand, at full rates. Good to fine mutton quoted 25s 6d 
to 26s 6d; fair to good and fine beef, 23s 6d to 24s 6d. 
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Commercial Cimes.—TH 






























































eekip Price Current. 


The prices in the following list are revised on Friday with th assistance of an e-ninent firmin each department. 
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Alum, lump & gnd p t £6 3h 3 0 | Selected .......... 27 0 a 0 | Cotton seed, refined 18 0 19 0 Leeward [si., prf:. 13 1 5 Pitch Pine ‘Timber 50 0 65 0 
Ammonia, carb., p lb 9 0430 0 | Muscatel ........ 0 0 o @ | Cocoa nat Cey on .. 2115 0 0 K. Land Mauritius 10 1 2 Oanada red pine .. 60 0 1 ¥ 

Muriate.. per ton £23 6 $176 COURS ccacesses’ 0 8 OO Cochin ............ 2410 0 @ | Brandy, duty 10s 10d per proof gai. — yel. pine, Irge 6) 0 100 0 

Sulphate ., £0 3300 0 | Sultana .......... 24 0 4) 0 | Palm Lagos) ...... 2310 2b 6 No. Vot.i4 3 14 5 — — smaii 60 0 75 0 
Arsenic, lump per owt £25 12 6 | Kleme ............ 0 0 0 0 | Lard................4) 0 42 0 | Ist brands 1883 ..11 6 1 9 ebec oak..........110 0 16) 0 

Powder -. 1 6 25 © |Oranges,8.Mcaisp.c 0 0 0 0 | Petrolm Oil pers lbs 0 43 uv 4%] inhhds 1888 ..11 0 1 3 altic Oak .......... 00 0 110 0 
Ashes, pot per cwt. 24 . 68 Onds ......002. 0 0 GO O | Oll Cakes, Lnad., Eng. 1399 ..10 0 10 3 | Indianteake ........190 0390 0 

Pearl do. do 45 . ae Lsbn&8.Ubes,hch 0 0 0 6 per ton.......... 7 1 8 0 | Corn spirits, pfdy pd i! 11 12 0 Wainsct. lgs.18ft.c ibe 6) 0 100 0 
Brimstone, Rol! ..... 7% 1) 1; |Palermo ....perbox 0 0 © 0 | American ........ 615 7 0 Spirits, f.o.b. Exprtn 1 5 1 6 | Deals & Sawn & Prepared Wood. 
Bleaching ores 30 0 | Lemons,Pairino,p.bz 12 0 26 0 Lu -— P i 7 a . d ee. duty pd 12 16 v0 Rorwar. a se s J ‘ 
Borax, ngl., rel. a , Selected.. 16 0 23 0 nseed, LiPita afit 33 6 0 rman epirite .... 11h 4 0 ‘ , sere 
Oream tartar,lst cwt 63 0 84 : are 0 Oo vu Bombay pe 416 Iba 396 08 O : COMMOD .....06. 7 0 10 0 
Calomel...... perib 27 2° 0 Nuts—Brceiona,p.bg 26 6 25 0 Calcutta pr4id lbs 330 0 0 SALTPETKE— DED covesesme. 10 1). fe 
Golo Subllmate 2 5 0 0 GUILTAPUdA—plb sa 8 a Ferozey 416 lbs 316 0 uy | Bengal, percwt.... 16 3 13 6 | Finland o2.c0 7 0 9 WW 
te perros ¢ 9 0 0 |i ae 2 See iin 358 0 O | a, Baglish, refined .. 22 6 22 0 | Qanada, isc pine .. 141) 261) 
— ‘Hichrmt.pribd 0 © 4h a Tree . . 2 la Nitrate of Soda... 8 6 9 J - aio. ee ws 

Chlorate ...+-++++ - 0 : a vs 8 Petersbg.,cln,p.t 0 0 20 0 | Ceylon, lumppercwt 13 0 22 6 | SHELLS—M.-o'P. per cwt ae Srd — .. 610 10 0 

Hydriodate -- i.e oe os d 104 | Manila,faire Lf. .... 27 0 27 10 | PROVISLONS— Manila ............ £7 15 £8 10 mertoan sprace.. 610 il © 

Prussiate, English 0 = Rane Jute, good to fine ., i410 18 vu | Butter—Corkpercwb 0 0 6 0 | Maccassar ....._. £31 £10 0 Pitch Pine Planks 90 LD 

Sulphate per ton £10 te 219 Low to fair........ S51) 14 6 Friesland frah,fastll2 01:6 0 Sydney......... ++ £7 5 £910 nae 00 ao » ‘ 
Precipitate .. > 0 0 0 & |O0ir Yarn, gd.to tine 19 0 35 vu | Jersey ............ 0 9 0 0 . Australian ...,£3 5 £7126 eae els oe 
Bal-Acetos. «. perwt33 0 35 0 | Common to fair .. 1010 17 1) Bacon sngd.—Werted. 7 0 = 0] Bombay .......... 6310 #6 15 ye vorn 
Bode Bicarboustep.ton £7 6 710 |HLDESOxsCowpibs ds d | Limerick ........ 71 0 12 9 [SUGAR —perews | | poBAGCO— 

Crystals, ex. ship 376 310 ee S| 040 4 Continental 0 72 0 | Orystailised ......15 6 19 0 duty 3s 2d per Ibs do os d 

Caustic, London.. 10 10 IL 0 ‘a aS a Hams, York . 0113 0 | Porto Rico, Grocery is 6 16 v | Ohio, per lb. bond .. 0 6 O18 

Ash.... perdegree 0 0 0 18 sees naan, 3 0 3 Irish ........-.-. 80 0100 0 | Refining ........ 0 0 O v | Virginialeaf........ 0 4 1 8 
Bugaricad white,cwt 0 0 28 0 | Uae -- sce 0 Be 0 8) Lard—Warerford and Mauritiuscrystallised 0 0 9 0 erie worere O 4 1 7 

prowa smasa see . 0 00 ae . ene e Limerick bladder 60 0 1 0 i only, 13 0 15 0 Kentucky ea . : : 
Bulvhate Quinine— ; pearee 2 Oorz and Balfastdo 6 0 | Syrups, lowtogd yel 0 0 0 = ses0 

Mowards and Bons . no : 2 : ; Ferkinandkeg.[rish43 0 6$ 0 | Low to good brown 10 6 12 6 Negrohead—duty #6 1 1 2 6 

rogvials...... 1 21 3 Drysaltd Mauritias 0 2} 0 3 | Americanand Can. 0 0 0 © | Bengal, Accra.......0 0 0 © | Columbian eaf; Ib oes 
0 BULK... ow te i 0 Madagascar .... 0 2 0 3 | Pork—Am:r.& Cana- Low to good brown 0 0 0 0 duty 3/2 per Q oh 60 
MCN.+-s-seereee 0 0 O 0 Oape ae 0 3 6 6j|_ dian, perdi ..... - 0 0 O O | Penang, Gr. and crys.13 ¢ 16 6 Cipvenas 4 duty ge ; 0 35 0 

German, in bulk.. 0 9) 0 | East [ndia ...... 0 34 1 » | Beef—Amer. & Cana- Native brown .... 9 6 10 W Cigars, bud. duty 6/0 

Bal hate Copper p tne! is. HOPS, Englisn p.cwt ie ae VE dian, per Gc....... - © 0 0 0 | Madras, native...... 0 0 uv v | TURP’NTINE, pcwt 2) 9 21 0 
nC cut ....... > @. 2 F INDLA-KU BBER—per Ib Oneese—Edan, new 62 0 56 0 Jaggery, Cane .... 9 3 0 0 00L—English k of 240 Ib 
alphur flour ...... 59 Oi a 29 2 9 | American, new.... 45 0 4/ 0 | Manila, “superior, 0 0 0 vo | WOOL—English—per p : 
ermilioa Eng.plb 2 6 0 0 | Hara, HNO vsre-srere 7 OF z,| Gouda ............4¢ 0 48 @| Lowbrown ...... 9 6 1v 0 | Fleecess. Da. nggs. £16 Soe 
COCHINBAL— ites mee Grayere .......... 0 @ v © |Siamand China waited v 0 uv Sen-tes Se Bes 
‘Bilverand Back .... O11 1 2 | ANDIGO —per | i BICK—RKangoon to arr. Low to good ye’low0 0 0 0 Prin . wethers 4 Be 

OOTTON—See Weekly R p., Livp consuming kinds 456 48 openchtr...pewt 7 3 7 6 Low to good brown 0 0 0 0 ee i 
COALS Ean ngal, good to Que 42 4 4 | Bengal,wht,onthespt 9 3 12 » | Java,grey aud white0 0 0 0 ma. so MR ig 10101 0 
Bost Wallsend prt ; Mid, to good mid. Do, yellow ........ 7 0 8 0 | Syrups .....ccc00020 0 0 0 ee a oP Oe ne Roe 

sat Wallsend prton 180 0 0 Low to gd. ordnry. 2 8 4 0 Madras ............ © 0 vo 0 | Brasil, browa ...... 0 ool. Leicester do .... 8 2 os 

auGs~ Rive — Rwy BR! S PIE Ceoveycceee- 0 8 OS Egpta.gdtotine cryst 15 0 16 6 OE cise. a ee 

Cave, good te Aue 10/2) |Kirpan, good to fue 0 9 0 0 |BOSIN Amer..com 4 3 9 o | ,BITUPS ss... 10 0 12 @ | Wc Bivcco super. tf tf 
Aniseed, China, starii5 0120 90 | Ordinarytomid... 2 6 38 6 | Fine .............. 76 9 0 Guba, Osaizifagal,” ee e6 Scoured average.. 1 2 1 $ 
Baisam, Peru per lb 4 9 0 0 SAGO —Pearl..pcwt 12 0 15 6 Fr.togd Muscovdo 13 0 13 6 Greasy avr. to fair 0 9 on 

Capivi ......e0e08 2 9 11: | LEATHER—per lb flour (best) .... 10 @ 12 6 | Reringo—London B® Wales, Ged.eve 3 fis 
Pape cc tinwdta 18 2S |pekaten a Sit bf |eiteulde ie cee Og wr g oo] ear oe be 

. &c, Trenwe ne 92 } . . 
do. do. Red 0 3 0 6 do % 3% #10 310 Soosnd, Pevcentoes 00.8 85.0 ¢ 2 : N. ea,-Scouredavr 1 2 1 ; 

Camphor, Japan, prclis 0 0 0 buttsi6 24 1 0 1 5 |Qarnet, AC ........74 6 76 0 0 00 Greasy average .. 9 7i U ; 

pe tnoms, Mal 13°36 jo 2% 60 41 1, 2 Y | Button,sorts,gdtofn &8 0 95 0 3 19 3 Cape— - sup, 24 fb 3h 
atharides..per Ib, 1 3 8 |Oape,Aus&e.l4 35 © 9h 1 4 wto medium ..75 0 55 0 12 10g 156 7% Fleece average .. U ; ¢.8 
or-oil, seconds... 0 32 0 Sf) uait Sains 3) 35 81 4 2 3 Sticklac, Siam ......80 @ 0 0 | ‘Treacle..... ~-T6¢lY oeney Sena? vE t ‘ t li 
Benjmn. Sun do, 407 125 2 0 | gILK— Orvusu20—f.0.b. in Holland Natai—Scoured aver i. ; 

Sis. per eee oa . wong Hides... Oo 1g | Bengal—Surdah plb © 0 0 0 | “superior, bags .... 16 72 0 0 ee Oe. i 

num, drops.. Dressi: 08. weece m mwa 2 — . rossocds, —Gi 

owrie,rough .... 69 0 65 © | Staved Hides ...... O21 1 5 Cs ee oe eich ecaens tock. 7 $ 8 2 |  Vic., good to sug> 28.23 
ADDR secsee 7 6 F 11} Horse 010. 1 2 | Jungypoor&Gomciv0 0 0 9 | is, NoScLlie 0 © 0 New Zealand nue 0 10) ‘ 
pap, good .......- 25 386 Kips, Kng ib oO8 1 Radnagore........ 090 A 9 oo ene Cae e. 6 — Medium 0 8 6 ® 
in Tongn p. oz @ 074 0 Kast peon OO 8 China—Taatlee, 2 &313 0 13 6 asasun Gemmaiehes-< 08 3 16 . = Uoarse.. 0 7 0 s 
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BRITISH ‘FUNDS, ke, CORPORATION BOmDS. nai _ FOREIGN STOCKS, ee. —Con. FOREIGN STOCKS, &c.—Con. 
weet | mame (Pela hl ree aT 
Jun Sly Nom 2h pete aia, "|S cos 33 Mitel] dtnds 25 Grow Name. Proce] ate Ea 
“a haere i la eee 
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128% red. 1906 ......++ | . 
a af ted. “1006 Stk. 1912 is ‘e Qrtrly 1 P orD. ‘Argentine = a. 
Feb. ae Annts. 1908(Red Sea Tel) 12 ee erna 4) 


| Name, | u 
| 
.. Belgian 1874.. ilwe 8 
| «- | DutchCrts.ex. 
877 ** 1103 12guildere.. 24° 78 80 
es idee dduite bd 5 Ja JI J D 1-7. s & : patente se FG French Rentess etane 
} De an JA. ALY, une. o Marterly .. a3 oO o 
Mar. Sept. Exch uer Bills, Mar. 287, 2sp Tsp 3} Port Elizabeth ‘* Waterworks” .. 108 Qrtrly, Pur orlywg, Fundg. Le Yen. July .. |Pur Italian, ex. 26f 6 | 92) 2? 
4 (PGES BUNS. oc ccceessbe: weese .. 96 8 | Gold Bonds 6 | | er ShiJan. July ... | .. |Prassian Con. 4 104 6 
$ CT ORI Clip ...5.ccckc0.s. 1893 101 6 | Qrtrly 38 iP. orD. BrazilianGold || Quarterly ..4/ pr$ U.S. Fund.1891 44 .. 
> Timaru Harbour Board Debs. 1914 89 91 | Loan 1879..4}) 81 6 /Quarterly .. | .. | Do. Fund.1907 4 1i7 19 
3 \Wanganui (N.Z ) Harb. Bd... 1905 $5 9) | JneDec 1 \P.orD.| Do '83 Loan 44 68 8 “a «+ | ee |Virginia..... . & | 28 32 
\ \Westport (N.Z.) Harbour Bd.. 1925 101 3 | Apl Oct 1, P.orD.) Do 1888 .... 4) 66 8 a wee faa 38 42 

















reise 


June Dec.. ‘canada ae macreecens -;\per 6s) 
Apri t.. CanadaGev. Inter- 

me Rly., 1903-8 Be 109 14 
April Oct... Do Rupert's Ld. Eo 

ewe eeee s a . ee Hs wansee 
Apr Oct.. D> Tmenils 1910.. Os 113 «17 A Oct 1s Ipotbi| Do Bae, idea 4'| 688 4: ower 
April Oct... _ Do Bonds 1913.. wm 115 18 A the above bonds are £100 each, with 7 rtrl at P. orD, Buenos Ayres ee co | ee | B 8. ‘Certs! j ia “s 
ar. Bept.. Egypt. Govt. Gtd. oa - 1018 2!) ne following exceptions:—City of * Win. ee 1882 & 1886 6 | 26 9 | —-——_— _ we § 


Feb. Aug.. Turkish Gtd. 4%, 1 1068 


hy ¢ i*; einen & 
April Oct. Bank of England aoe 338 37 aipeg 6 ue ventures £600, and New York} Ap! Oct, 1 |*Sept. | Do 1883 6,26 ¥ 


lity and St Louis City Bonds £200. Fb.Aug' 1 | Nov. |Bulgarian, 886 | & 8 RAILWAYS, 











soe unser er SE ea |? “idheamceaeeiisteds 

oe! 0 DUOC © re Ja. Sly. ‘P.orD.'Chilian, 18854}! §8 90 RDINABY SHARES AND STOCKS. 
Feb. Aug’. Isle of Man 3% Debs... 911!  GorowTaT, & PROVINCIAL | Jai. } Por: Do tsa ---- 44 8 90 | — 7 — 
CORPORATION STOCKS (GOVERNMENT SECURITIES. Ja. Jiy. : PorD | Do 1867 a Es 90 | Present | ‘Closng 
, Ja. Jly. *Mar. | Do Gold, °80 44| 88 90 i “~ 
__ (United Kingdom) Bah ont ea s Eb. Aug 1 Jan. Chinese Ser.A 7" 108 ‘ Amount. | Name. pa 
. Au Jan 0 Series Lies se 

Present (BONDS LOANS, AND S| Closng | MarSep 1 Feb. Lo Redeem. | 

& Prices | Presen viden ame. osng arch, 189 
Amount | TRUSTS Present Dividend | = WN cl March, 1896 6 104 6 


£ 
6,232,038 Caledonian Cons.......... ‘19d 92 
2,508,027 Do Def. Ord. No.1....| 3 4 

438,266 Cornwall Mineral ......| 12.14 














Amount Due. | \Prices.| JneDec 1 | Apl. | Do Redeem. | 


June, 1896.. 6 102 : 


£ 
16,984, 326 Metrop. Con. Stock 

















s 


£ %, | oD a none snce’l9 Columbian, "73 43) 22 8,240,799 Kast London Cons,......) 84 9 

6 Oct., 1920" ...... ‘al 111412 150,000 Ja. & July Brit. Col.,1907 6 121 8 ayNv 1 | *Uct. |Cordova, Prv. 2,642,000 Furness, Con. Ord,...... sl 4 

10,850, 000 De BY L Stock* ea mm 1084 4} £5,600 Ja. & July Brit.Guiana.. 4 ao 2 | of red. 1919 6 | 17 22 4,927,920 Glasgow & 8. W.Ord.Cons 107 9 
725,000,Com, o "Sewers ( cits * | 500 000 Ap. & Oct. ue Dom. Rly Ja. Jly., 1 i*June | Do "Bonds .. ~6 | 17 22] 12,572,850 Great Eastern Ord....... 838 35 
| of London), 1906.. #7 100 WGeks) fete 5 14 J a ncem 5 ‘109 11 | Ja. Jly. 1 1898 CostaRica ‘A’ 5 | 65 60 920,133 Great North of Scotland 1 6 
1,816,40¢/Cor, of Ln. Bas. 05-8" 34 100 100 2 | ',£55,800 My & N Do 1904: 66-8 4 106 38 | Ja. Jly. 1 1898 | Do “B"....5 | 439 9 8,163, 387 Great Northern Con...., 119 11 
"230,000, Bonds,1912" ...... 3 100. 9910: | 141,200 My & San, Do Insc. Stk 4 106 8 } W263 1,159,275 Boa Arecy. no div, } 64 6 
796,400! Debentures :..... 34 100 102 4 | 654,000 Ja. & July Do Reduced | Cp. 68 n’ne) .. Ecuador ...... | 14415/{ 1,159,275 Do B1 until6Zis pd B 166 70 
8,650,000 Brim’ ham Corp. 1946* 34 100114 15 | | eee . 4/107 9 . jo'ne! .. Do Ld. Wrnts | 0 2 20,995,014 Great Westn., Gon. Ord. 1684 4 
1,205 ,032) Do do, 1947*. 3 100101 2 | .78S,136 Ja. & July Do Insc. 1910 4 107 9 May Nv Bus pd Egy pt. Unifd. 4 , | 4 8? 2,005,148 Highland, Ord Con. .... jor 9 
664,054 Brigtn Cor. Red. 1946" 24 100 :10313;] 482,v00 Jne.& bec. Do Dbentrs, | Avl.Oct Jul y'85 oy.Pref 3} $3841] 3,284,612 Lull, Barnsley, &c., Shs, 23° 34 


1,702,012 Bristol Corp. Deb.Btk 3} 100 110 12, 
1,194,485 Cardiff Stock, 1935*.. 34 100 108 § 
‘494, 419) iC roydon Corp. Jied.* 34 100 111 12 
600,000! Hull Cor. Stk., 1¥43* 34 100 109410 
2,302,950 ‘Leeds Corp. Bik. 1927 4. 100 116 18 
1,067,394 Do 34 100107 9 
1,297,493 Ibete oom ated Stk* 35 100 109 10 
7,893, 816. Liverpool Corp. stk* 34 100 114324: 
8,775,735 | Manc canes Corp. .. 4 100 126 28 
800,000, Middlesbrough* .... 32 1001€5 7 

Senne Cory. Stk. 
100 108 9 


covee 9 
894,120| Do ae st 100 111 12 
2,80,000 | Notting. wy Stk. x : 100 97) 82 
orp 


| 1909-34 . te 103 Apl.Oct .. .. | Do Ins. Stk. 34) 86 e, 
,518,000 Jne.& Dec. Dodolnse.8k 3) Jne Dec Par orDwg DoStateDom 5 |103% 
— 800 Ja. & July, DoRd.1910-35 4 08 Apl.Oct) .. | -.. Do Daira.... 4 | ord 8 
343,200 Ja. & July Do Insc. red., * s lies Ja. Jiy.| 1 Dee, EntreRios, 66 6 | $l r 

1910-35 . § Ja. Jiy..1 | Dec. | DoCnt. Rly. 6} .. .. 
669,111 Ja, & July, Do red. 1038.3, 92 3[° °° | SS | 


122,300 Apr.& Oct. Cape, 1000.... 5 | .. -. | Ja. Jly. # | Dec. ‘Greek, 1881. 


16,740,905 Lancashire & Yorks. Con, 104 & 
2,547,460 Lond., Brighton,&ec. Ord, 166 7 
2,476,270, Do ef Dfrecv.no div. | 168 70 
2,476,270 Do Dt t untilo%is pdPt ph83 9} 

393,305) Do Con. Rights Certs. ..| 24,26 

11,269,282 Lon.Chatham & Dov. Arb. 17173 

88,783,691 Lond. & N.-Western,Cons. 1723 3 

10,917,505. Lond.& 8.-Western,Cons. 172 4 
1,338,350, Lond., Tilbury, &c, Cons.'114 17 
1,!35,933 Man. Shef., & Line. Ord, 68 70 
2,178,310) Do Pry Df'rec. no div, | 108. 8 
2,178,310, Do Df Luntilé%is pdPtJ | 32% 2 

54,347 Mersey, fully paid, £20... 2% 35 
6,281,830, Metropolitan Cons ...... | gba 9 


— ee 
wom onc 


64 
Ja. Jly.. «. | Dec. | Do 18s .... 


5} 
467,500 Apr.& Oct. Dol drawgs it 1065 5 | 
Apl Oct -. | | Do Rentes.. ‘ \ 4 
4) 
4. 


604,700 Jne & Dec. Dois79...... 4), 105 
496,500 Jne & Dec. Do 1881...... 4 102 
602,200 Jne & Dec. Do 1917-232. 4 105 Ja. Jly. Pur orbwe) Do Monoply. 
394,300 Jue & Dec., Do Insc, 1923 4 106 Ja. Jly.) é Dec, Guatemala oe 
797,800 Jne& Dec, Do 10-40 Deb. 6 101 


4791,895 Jne & Dec. DoIns.8tk’s3 4 07 &’! Ja. Jly. .- 1896 'Hawallan -6 | 9 9 


Jne Dec .- | Nov. | Do s(P. Lar) 


esas nies 





704,000 Portsmouth '100 108 20 | 997,566 Apr.& Oct. Dod, Cns.Inc.4 |1074 81! Cp, '73 none snce 71) Honduras, ‘oi 10, 6877) 9,640,915 DoSurplus Land Stk..| 74 6 
486,710 Reading Corp. Ric’? 3 100 108% 9 | 176,200 MayX Nov. Ceylon ...... 4))lok 6 Op. '73 none snce'71) Do 1870 .... 10; 6g 7: 2,250,000 Metropolitan Dist. Ord. 29230 
377,961 Sheffield 1898, Red. 34 100 g9101 | 721,700 Feb.& Aug Do.......... 4/103 5) Ja. Jly, une .. ‘Hungarian | 81,669,111 Midland, Consol. Ord. .. 164 4 

369,150) Do 1925, Do 34 0014 of 131, (300 Mar& Sept Fiji: an Gy.Deb 43/100 2 Gold Rents 4 | 943 51] 6'741;165 North British Ord. Pref. 69 
SRNR) WAR kd gore 3 200 96 7 3, 100 Apr.& Oct, Jaimaica., .... 4 -- | JneDec 1 /P.orD. Italian (Sard < 9,162,660, Do Ordinary .......... ae 9 
320,530 /S'thampt’n Corp.1945 34 100 102 4] 110,900 Feb. & AUg DO...ececsss # W034 epee 100 2] 94,254,715. North-Kastn., “Consola’ 1664 7 
297,200 Stockton Corp., 1908 43/100 106 8 346,700) Ja. & July Manitoba,2910 5 \110 12 | Ja. Sly.) .. | *Dec. | Do lrrig. Gtd : 108 11 2,020,400 North London, Cons..... 203 § 
800,000 Swansea Corp. ‘Bek. * 3$ 100 109 16 | 161,000 Feb.’Aug. Maurits.1895-6 6 102 7] Ja. Jly. .. | *Dec. | Do 1862 Ma- | 8,230,140 North Statford., Con..... 125 27 
117,000 Weym th Regis, 1918" 3 100 v6 6| 66,000 MaysNov. Dol), Skg.Fd 44103 6 rema. Rail. 6 | 90 92 482,008 Rhymney............0005 190 6 
160,000| Windsor Cor. red. 1918 3 100. 964 6] _73,600 MayaNov. Do Cousl. Db 4 i00 2 | Ja, Jly. 2? | *Apr. Japan, 1873..7 164 & 116,905 Somerset and Dorset .... .. ++ 
600,630 Wolverhmptn Corp* 34,100 169 10 | 758,700 Mar& Sept Natal ........ 43106 8 ah 3,061,780 South-Eastern, Ord. ..., 110 13 
| mf 98,000 Mays Nov., Do Debs. 1926 4 104 6 | Qrtrly, } 1893 siete, 886 79 86 8,323,100 Do rif Df. rec. no div, ) 149 61 
i, 3 211,900 May& Nov. Do 10-40 .... 5 11 3 | Qrtrly. or Pur’ 1 Do Ext. '906 | °8 80 8,323,100, Do Df \ untiléZis pd Pt 723 2 
ee a —— | 272,883 1|May& Nov. DoCons.Inse 4 106 7 | Ja, Jiy, -- Nicrgua, 19196 | 75 89 6,102,284 \Tael Vale " Stock ' 1836... 73 8i 

* Free of Stamp Duty. $,086,444/Apr.& Oct. Do do 44 5S] ApLOct =. P. orD.|Norwegn.18804 102 4 


| ;Ja.aJdly. New 8S. Wales, | Ma Pur orDwg, Do 1886 ....3 99.0 
1,931,400 { | 1893-04...... 5 160 vay " : 
Ja.&Jly. Do 1895t01902 6 12 

338,800 Ja. & July’ Do2% drawgs 6 102 
7,201,000 Ja. & See Do 1903-10 .. 4 102 Ta. Jly. 3  |Dec.'96)Paraguay, '86..| 13 16 | ~~~ Fa 
813,700 Ja. & July Do 1882 Loan 4 102 6 | Jy, ay. n’pe; .. Portugueses | 23 34 Leasing '‘Closng 


CORPORATION BONDS. 
(Colonial and Foreign.) 





~ 
de he SOO 


Ja. Sty. ++ | “July | /Orange a ten’ Lines Lease at Fixep Renvats. 


| 
| 





































| y 196,300 Ja. & July Do Inscribed 4 108 9 
: 18600000 Apr.& Oct. Do Inscribed 34! 942 5°| MarSep n'ne| .. |Russlan, 1822, 6 |114 18 yun Octapanies, ;Fitees. 
3) Name. f.. ‘Closng 378,800 Ja. & July N. Zealnd,i9i4 6 11316] MayNy. 14 |preh’s| Do 1869 ....3 | 7881 |pirkenhead ............ LENWEGW 181 33 
= = Prices |i, soz 300 Quarterly e Cons. bees “ei 17 9 | Qrtrly.) +. | July. by . - “2 Landes, and Blackwall Gt Eastn.. - 140 63 
ec. Do Indl... ws es | | Bonds 1...4/ 9 8) Doasy ...........06. we 42 
> —|———| 19,800 Apr. & (ct. Do Prov.Aucé 104 6 Qrtrly, .. | July. | Do do IL. ..4 | 96 8 jy a i &G h | 
2 ; , y. ie 7 {No ngham&Granthin. : 
é Auckland He anita Board... + gin 198 r pees nee: ee Co . web May Nv 15) “Aug. | | Do(Nic. Rly. 4 | | o4 ee aot ens Gt. Northn. 129 32 
745,000 & Nov. bi 106 8 ” 8 , deat 5 
6 Borough of Napler Con......./1914 107 834, 200 Mayé Nov. vs oe A wT 9 TEiy . be es §. Dom mee 21 6 6% Bent Obarge...... Lan Waow) Sm 
; Borough of Timaru (N.Z.)..../1910.111 14 | 783,000 Ja. & July Dolvl¥...... 44 101 3 a plock .. | Sept. | Do West Coly, | wan ee 
|Boston (U.8 . -» |102 4] 600,000 Ja. & July, Doigi2...... 6 107 9 Railway .. 6 | 24 9 
6 | = +++ 1902 167 20 | 254,600 Ja. & July Queensland, Ja. Jly.| «» | Dec, [Santa Feand | Desextoae Srocks 
@ city of Aivekia’ “Goin Acts Fo Los 134 36 Py Ae :6 13 7)" 7° | Rasta, Bly. 6 | 22 6 | ————- ee 
j 3 bi i c } ae * | | _ 
6 o'Do Debentures, 1883........ 1934108 8 00.500 fa. July Doin. 1016.94 4 1a 3 | FY] TE | Dee. oe ses 6 | Present Hame, creene 
6 City of Buenos Ayres Debs. .. 42 6 | 459,800 Ja. & July Sth Australia, Qrtriy, | 0’ nel | Do 4% Bonds 4 | 6) 6} Amount. Prices. 
: ‘Gly Sas, wi agli OT tite ‘ 1591-1900.... 6 1100 17 Jue Dec) «. epee Swedish 1878 4 ers | ee 
6 city of Dunedin, Debs vevess/1985190 2 | S4ol000 Ja: & July | Do witave., § 106 1s | APLOeE, | “Jan. Do 1860 .... 4 \ $30,066 Brecon & Merthyr A... 93101 
| Do Redeemable - 1906113 15 0 18% i 
& | DoConsolidated ** 19081108 10 - oo ~ Sul - eee 8 eS | feet 8 | ee ‘Turkish, 164 5 104. @| 8.426,¢08 Caledontan..............4 192 4 
6 City of Hobart Town Gtd, ".. 1918 112 17 |1,363;300 Apr.& Oct. Dolvi6...... 4 10% 4] ApLOct 1 (‘Suspd De hh, E.T. 43) 972 &% 314,220 Cornwall Minerals .... 4 124 6 
6 City of London (Ont,) 1st Pref 1893/01 3 |7'636 100 Apr.& Oct. Do Inscribed Aurse Aug. | Do Priority 4|8 7 304,704 Eastern & Midtands.... 44 .. .- 
6 | Do Waterworks .......... ../1998/104 6] vb "| “1916-36 4102 ¢ aa poss &. Tin, Camus ted, 644,440 East Lond., 2nd chg. A . 112 16 
6 oy: of Melbourne ose -++ 1907/103 14] 102,500 Ja. & July Tasmnia. 1895 6 |103 een el Series “A ”...) 512 2} $61,116, Du v- o7 ie 2 
A) Do dO nosso eeeee 903,106 7 | 552,800 Ja. & July Dolsis-1001.. 6 10017 | MarSep. .. | | Do Series “H™,| 18,» | 924-904) Do Srd charge...... § | 14 18 
6 City of Montreal, Bterling....,.. (104 6 |1,000,000 Ja. & July Doiws......4 101 3] Marsep <2) *: | Do keries "O°", 214 H ewan) Se Guaranteed «.4-.. 3 et 
BME BOE D a ce ewer e eee eeeee 1 ul « Ss6 ’ nid | | 2 
Wt We wicrenctascevseutaseases 105 7 we 400 Mink Berk Palen 5 102 4 Ja. Sty.) 2 \Preiise Be By Gus 4 snes SAOD ANE | FBTR « 92 9. «a0 2000 2 eee 
. cy of Ottawa, Sterling jnoz & | 311,300 Mar&Sept_ Do Deventra 4 jl 3|° °° | 1886, Bds,| 93 5 1298354 Great Raster see, voce @ ied 
j eee eee eee eer ee ee feeee Tie i i a | | y ; , eo Poe 
jg {pean xe ts Hee ag (paazanm Ja. July victorin, Tso4 6 0h 3]. os | ae (U.S SLoutim”) 5 Ha'amiist Great Northern scssccs $104 4 
6 ee ae 1895 105 7 5,000,000 Ja. & Tarr Do 1904 “ 44 104 6 Ma N | | Do (Mass) 04 6 | 10) 3 9,815, ut Great Western esvces 4/6 8 
6 City of Provide nce Coup. Bds. ., '99 103 "720, ovo Ja. & July DoRiy.Ln. si 4101 3 Jay Vi ee ee Do. "1900 6 (106 8 4,497,807 | De cies ddbuphbeinbene - 44149 “ 
6 City of eee Conasiifiaten.. 1892) -- ++ |3,28u,100 Ja. & July Do anse. Stk. 4 1€2 3] Ja. 3, ee joes | a, . Se Le &,384,045 Do . ~seoce B i108 6 
ae J ee aeeentiee +++ 1893100 $ | 726,400 Apr. & Oct. Do Lns 1882-3 4 102 4] J Tit | ° °° Do 1896 6 101 4 | 12,908,210 Lancashire & Yorks.... 4 133 
S| pe aan 22087 sreeeren += +1806) 108 ; a273:800 Apr Oct Do Insc, Stk. 4 100. Qrirly | *j | Oct. esata Bead sen pon pie ee ath i! - % 
oeeeccccccecees oo + 1908. ’ | j 7 ° 
4 City of Rome Guaranteed. seal .0e : ee J ete ay 4 een nn x Marfep 1 *Au fem t | ** °° | 4,676,922 Do Perpetual ........ 44147 8 
6 City of Rosario Ster. Bonds..) 2. | 41 48 |'"r16,600 Apr. £Oct ‘Westn, Aust, 44 18 Qrtrly 7 mi Do New Scrp3t| 39430j| 5:517.002 Lond. Chat., &c., Arb. 44.140 
. oy < a Melbourne .... 1915, 108 ¢ 102,90 Ja, & duly Do. . 4 102 4 ko. ‘ane ur chase Veweatcia "1 ee pe RO cee -« 3 $ 
4 Be ney gcetsesseseees seal oS 4 62,200 Ja, & July iantvgsece 81D. Con. Devt., 326 8 27,662,¥28 Lond. & N. -West. ..... 4/138 & 
6 cup, of Toronto, Ster. ........ 1897102 7 i | 1,000,000 Load, & 5.-Weat. A.... 4 120 8 
6 Waterwork Debentures 1595 104 13 | ——________—_——_- sia | | } 6,703,948 Do do B ceceees oe 4 139 8 
6 | Do 8terling Cons. Deb, ....\1396'103 6 ne emaenericoncintngene 1,960,702 Do -3 108 4 
6) DoGen. Con. Deb. ........ pig 130 12 * The drawings are yearly in the case of) ‘695,.00 London, Tilbury, &c. .. 4 127 29 
4 Do8terling Bonds °..°'""" 1922 10 3| FOREIGN STOCKS, BONDS, & stocks to which asterisks are prefixed. In, §,942,302 Mauc., ee is: oe re 14) 47 
6 City of Wellington Con. Deb. 1907 112 14 . ’ » &C. | almost a'l other cases where there are draw-| 9,293,3)1 Metropolitan . ee adhe (1a BL 
6, Do Improvement Loan ,.._. \y1l 13 ae re London.) ings they are half-yearly. 455,050) ove * 340 105 8 
6 Waterworks Debentures 1929114 16 + aie aoe Pe 1,211, = Metropolis Dist. 21: oe bw 
6 City of Winnipeg Debentures 1yo7 114 16 | Divi- i | ext | FOREIGN STOCKS, BONDS, Se, | 727.200 D0 werecereeccereres ‘ : 
6' Do Debentures . ......... 1914107 9 | dends = S Draw-' Name. Closng __ Con ne able abroad.) 26,924,250 Midland ¢oecces censese BS ioe 4 
4 |Greymth (N.Z.) Har Bd. Gta. 1925 vt 3 | Due. = ing. | | Prices SS _— | 7,116,468 orth Britist........0+ 4 93100 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS, 
GuaRANTEED SHARES AND STOCK Buitish Posssestons. Amanicax Bt0cKs.—Con, __Foasien Rattwars, 
Present | | Closne | Present Clos 
Name, Present | |Closng Present | ‘Closn Amo'’nt. 3 Name, ng 
Amount. Prices.| 4 mount. Name, Prices. |Amount. Name. ‘Rea on) £ iz (Pricer. 
eae See ite : | 23 on = 
£ % ee ~ ts 
. | £ %| & % 15,000 20 Ala, 
oe a... « |e 31 | 1,330,000 Atlantic & Nth.-Westn. "| 1,600,000 Chic , Mil., & St Paul 2,370,000 100 Alagoa, Gt. ita jae! 38 
eee SHEE canes noo 28 Gtd. ist Mt. Bonds .. 6 116 18 La Crs & Davu. 6 ‘1919 104 6 22,500 20 Arica and T ze 
779,125 Furness Cons. Gtd. 412: 3 oe 0 ‘acna, 24 
935,450 Giang & 8..West. Gid. 4 14 6 oa Buffalo L Muronei0 sh 63 123: 2 { 5,680,000 Be Destine: os 2d . = 
: 0 Ist Mt. Per 8 = ota Ist Mort. 125 30 90,000 20 Bahia & 
Ah he © 129 £1) 466,158 Do Bonds, and Mort. 6 1,360,000, DoChic.@L.8.1stM 6 1921103 6 | 13,500 2% Do Tinie Be Ar u 71 z 
8,044,490 Gt. Northern Perp.Gtd. 4 130 2 26,540,000/ DoChic.&P.tstMt, 6 1981113 14 | 60,000; 6 Bibso R. & Cant. Ri., f 68 6 
7,606,630 Gt. Western, Rent Chg. 6 3 é $49,460 Canada Central ist Mt. 6 106 8 | 1,300,000; Do Wisconsin and 11,250 20 Brazil Great Southe . 
; nD, Hen 5 i164 6 650,000 Canadian Pac. $100Shs. 3  S8j88? | _ Minn. ist Mort. 5 1921106 §& | 680 100 B rn. 
17,291,388 Do Consolidated Qtd. 6 184 6 > creel 612 razilian Imp. Central 
1f f oO onds.. 6 o Termnl. e, Bahi 
2'596,898 Lancashire & Yorks. .. 4 i31 3| gugy000, Do Ist Mort. Bond 124 17 | 4,070,000; Do Termnl. Mtge. 6 1916 108 10 a, guar.7%....| 30 5 
288° 375 7<eeeet -s 4 2,644,700 Do50 Yr.Lnd.Gt. Bas. 34 v93100}| 2,049,000 Do Chic.& Mis. R., 437,420 100 Do6% Deb Stock . 73 6 
1 966,860 London, Brightc ca ee 760,000 Do Algoma Branch, | div. Ist Mort. .. : 1926 19 2 | 6,000,000 100 B_ Ayres Gt. Southr i 119 21 
. Gonssaates cn, &c 5 1162 4 Ist Mortgage ...... : 114 16 { 1,528,000 Chicago & Tomah ..6 199611218] 150,000 10 Do do 1892......) i1}12 
16,100,406 London & N.-W. Gtd.. 13; 3 165,000 Demerara Ong. Stock.. 43 8 |18,000,000 Chic. St Lou. & N. O. $ 1¥61 118 22 — 000° 10 Do 2nd Issue "adn 
197980 Lon ARROW. Cons Gid. 4 130 2 | 225.000, Do Perpetual Pref. .. 7 135 40 | 6,000,000 Del. & Hud. Ist Mt, 90,000 100 Do 4% Deb. Stock -.°* 102" 4° 
1,066,063 Man. poet. , & Lincoln, 12,009 Emu Bay & Mt. Bischoffi/9' 4 6 | 2,000,000 Ret 1804 108 “7 "sian 300 Ayres x Ensenada i. 
Ist Preference........ - 138 40 139,20 Do Irred. Deb. Stk. moo ye ony eet thee oe 
: 44 98 100 | 1,000,000 Do Mort. Bonds.. 7 |1894 104 7 | 209,000100 Do5%D 
= mer Cea ee alana * 4 ft 9] a1,200 Gd.Trk Georg Bay,&c.1M 6101 3 |28:435,000 Den. &RG.1Con, Mt. 4 1936. 554 6:] 180,363 100 B. Ayres Toa Ord 185 ; 
? Rent Charge 4 118 20 | 1,972,000 Detr,G. H.& Mil. Bds. 6 1918 111 15 124,000 100 Dos ¥ / Preference . 200 20 
1,250,000, Do Perpetual Gtd. .. 4 114 16 20,630,128 G. Trnk. of Can.Con. Stk 8} 8) 2,885,500, Do Con. Mortgage 6 {1918 11, 15} 154,505 100 Do5% Mort. Deb. Stk 106 9 
3,899,121 Midland Con. Per Rt.Ch. 4 13 3 | 6,219,794 Do Guaranteed ...... 4, 68+09} e 1,000,000 100 B. Ayres & P.7% Pref. 23 30 
6,904,577, Do Guaranteed Pref.. 4 131 3 3,420,000 Do Ist Pref. Stock 4 58 9 | 4,800,000 Galvst.&Harris.1Mt.6 1910106 7 | 1,312,340 100 Do7% Deb. Stock . (3 8 
2.444'129 North Brit. Con No. 1..4 123 3 2,530,000, Do 2nd do............ 37 8 | 3,104,000 Grand Rapids&Ind., 604,800 100 Do 5% Mercedes Exten 53 € 
2,500,413 North-Eastn. Cons 41189 2 7,168,065} Do 3rd do .......cccce 0 20 203 Ist Mortgage .... 7 1899 115 19 | 1,254,940 100 B, Ayres & RK. Ord. Stk, 69 72 
450,000 Do Stock. & Darl. A... & 160 ¢2 414,300 Do 3nd Equip. Bds... 6 124 26 | 1,600,000 LI]. Cen. ist Mt. 33,209 10 Do7 % Pref. Shares 124133 
1,050,000/ Do do B a ek - = 4,270,375 Do Per. Deb. Sheets - - & 126 2&8 Chic.& Spring. Div. 6 1898 105 8 41,259 10 Do Sunchales Ext.Shra’ 11 12 
8:152'747| Do West Hartle ool. 4 |129 31 9,007,606 Do do 4 | £6} 72) 2,600,000 Do Mort. Bonds.. 3} $4 8 200,000 10 Do Tuctman Extensp., 64 7 
68,500 North Stafford., S00 pd. 6 | 31 2 | 2,723,080 Do G.W. Per. Deb. ‘Sk. 5 122 4 |15,060,000! De Gold Bonds... 4 1952 103 5 2,875,000 100 Do 4% Deb. Stock . 13 6 
40,000 9.-East (Rd. Ans. )£1 g 6pd | 31 “ 409,400 Hamilton&N.-W.1stMt. 6 105 7 | 1,700,000 Ind. & Vinc. Ist Mt.7 1908123 9 25,000 20 B. Ayres & Val. Transdne' 
964,300, Do Consolidated Gtd. 43.141 3| 540,009 Manit’ba&N.-W.1Mt.19336 73. 8 $000 000 Lehigh\vall Con Mt. 6 1923 124 29 4,500,000'200 Gene heen ee vel ft 
- zehighVall Con 500,000 Cent. Ar ti 
ease 100,000 Melb.&H. BayUd.Ob. Bds 5 98 100 | 5,000,000 Long Isld. Gid. Bds, 6 1931110 20] 437,810 5 Do Soares et a 
PREFERENCE SHARES AXD Srocks, WITB 459,200 Mid. of Can. Str. Ist Mt. 6 107 9 |20,000,000 Louis. & Nash. Bds, 6 1930 119 2: 700,000 100 Do 6% Debenture ‘Stk. 126 30 
DIVIDENDS CONTINGENT ON THE PROFITS 1,075,200 Do Cons. Mort. Scrip. 6 106 & | 1,960,000; Do Snkg. Fd. Bds. 6 1910 110 13 | 1,36,000 10 Cen. Urugy.of M.VideoL. 55 60 
— EACH SEPARATE YEAR. ‘can i. & o~ aioe te 5 104 6 | 6,000,000 ms! Ist t. oo 1990'193 98 60,000 100 Do Per. 6% Deb. Stk... 2.145 18 
a 7 i ontreal& Sorel ist Mt. 6 | 15 20 Orl. & div.6 6 21,25) 20 Cond. d'Eu, L. gtd. 7%..) 7 3 
tn 4,000,000 Do 10-40AdjstBds, 6 1894105 7 8,400 100 Copiapo ...... 
2.:9,986 Caledontan, Pref. No. 1 a 24 9] 400,000 Nwfndid.1stMt.Ld.Fds, 13. 43 48 | 5,129,000 Do Gold Bonds... 6 1931167 9] 20,099 20€ sora va Cent. (L.), Pref. tg 4 
1,639,890 D ‘ se . aoe 600,000 New Brunswick 1 Mt. 6 114 J6 | 1,000,000 Memphis & Charles- 10 Costa Rica 142 
"962, 906! Do -—* S abs 7 25,000 New Zea., Mid. L. £10sh. 5/4 6 town Gold Bonds,. 6 1924 96 100 114, 133{ - Do Certs. of Shares 7 
1, 243,919| a eemeanene =e" : ae on 745,000 Dolst Mt. Db.,Scrippdé | 75 80 | 1,882,000 Min&StLou.Gld.Bds.6 1921 100 5 15,447 20 Donna’ TherChris,L.7% Pf 34 
66,000 Cor: 1 Mi arenes =8 <S | $2,000,000 Ont. & Quebec Cap, Stk. 6 145 7 | 2,615,000 Minn. and Pacilic lst 24.770! 16 Dunaburg & Witepsk, L iw 2 
seeeuo es ao a --/ 23 6 | 4,007,381 Do Perp. Deb. Stock 6 129 31 Mort. Bonds .... 6 193685 105 1 4,770; 16 Do Registered ... iStl9} 
1,300, 750 Parnes, og Pret. ; 119 21 676,000 Quebec Cutl. Ist Inc. Bds 14 24 26 | 8,313,000 Mir n,SaulteSt Marie a al i a 
360/000! Do Pref. Stock A’... 411517 dennis Ressh On o &At.istMt.Gld. Bds 4 668,000 100 Fast Argentine, L.,g. 7% 33 8 
Poo I sees a } y 8 . Ott. 1st Mort. : 98 100 | 8,277,000 N.-V 10u > 
oe vane — soos © = . 320,750 Temiscouata Ist Mt Db. 62. 7 a a ana Bde ‘ 1934 60 70 oe lu a, tht _Debenture Bik. Z 
6,038, eepiOrens East., C . "Pref. 4 +4 31 719,000 TorontoGrey,& Bruce Rl. 39,466,000 Mis. Kan. &Tex.1Mt. 4 81 83 15,000 20 Gt. W. of Brazil, L., g. 7%, 4h 13 
2'625, 000; Do Red ‘tn Bek, ref. 4 7 * of Can.SterBds IstMt 4 100 2 | 3,000,000 Mobile& Birm.IstMt. 6 1927... .. 306,250 10 Do6% Debe onture Stk.| 89 $4 
70/0001 De i n 86 : ae 6 107,900 Waite. Sow © Seam . 30,000,000 New York Cent. Mt. 7 1903126 8] 165,000 100 Do6% Exten. Deb. Stk. 72 7 
1,499,952) Do 44 % till’93, then... 24 26 = y. of Can. Bds.1st Mt. 7 99 101 |16,891,000 N.Y.,Lake Erie, &W. ; 35,000 10 La Guaira & Caracas. 8 8 
‘749, O18 Do 4h 7% till '93, then... ‘ oo 26 170,000 Wellgton. & Manawatu . ee Lae 2 Ist Con. Mt. Bds, 7 1920 138 42 $70,000 100 Do 5% Debenture Stk, 94 6 
1,918,450! Do 1888., ° P Shares, £1 paid ...... 34 }& Ie] 3,795,977, Do ist Cons. Mort. 112,163 20 Lemb.-Uzern.-Jassy,g.67, 20. 1 
12'819,520 Gt. Northern prt a wo s 400,000 Do do Debentures... 6 108 10 Fund. Bonds .. 7 1920 135 40 40,000 20 Lima, Limited..... vecee| 68 63 
11,565,612\Gt, Western. ioe TP oref. 6 1133 & 10,974 Wind. & Annap. Pref. 33,597,400 Do 2nd Con. Mrt. 6 1969106 & 
14 008'167|Lanc. & York. Con, Pref. 4 (129 31 ane ee aan 4 40 as ae aT ten SOhioi Me. 7 oo os ‘ ame. .720 100 Mexican, Limited ...... 21k 2} 
. 5 ae , oc &4 {13,100,000 Do 2 Mort. Bonds .. 4] 2,554;100 100 Do 1st Pref Bls 2; 
aise, 318 we ee: CCon. ‘Pref. ; 16) 4 28°784,000 Do3 Mort. Bonds .. 1915 1% 2 |1:011/960 100 Do 2nd do6%...., ~- 333305 
2,172'960 Do 2nd Consolidated 5 '159 61 |__| - 7,283,000 Norfolk& W.Gen. Mt. 1931 127 29 | 2,000,000 100 Do 6% Perp. Deb. . 113 21 
6,686,184 Jond,, Chat.& Dov.Arb 4) 107 7 6,000,000 Norfolk & West. Imp. 60,000 1C Midland Uruguay \L.). 12 
869,632 Do 2nd Preference ae a AMBRICAN SHARES AND Bonps, and Ext. Bonds 6 1934 115 17 | 1,145,375 100 Do Debenture Stock . 4) 6 
23,080,620 London & N Neder @ 4 "131 4 “ . —— | 1,600,000’ Do Adjustmt. Bds. 7 1924 113 14 60,000 20 Minas & Kio, td. 7% 14 15 
8,944,987 London & 8..Western.. 4 130 32 Seé 44,263,000 N. Pac, ist Mt. Bds. 6 1921118 @ | 23,864 20 Namur & Lovee ’ by the’ 
1,999,836, “Do do, 1884 ........ 4 123 30 | Present Name a5 | oang]1*.b3N000 eter Mortgage @ (1808313 16 | eastcer { Belgian! 12138) 
400,000'L ; = eee ; : 6< Price nd Mortgage . 767 20 Jog. 64 pref. “Govmt,| 27 29 
1,100,000 Man., Shet.& Lia. Piet, 4 121 8 <z ¢.000,000 Do snd Mortgage: @ 1987 W820 | gui 10 Nitrate Hallways Lina”) 13h 
1,000,000 ‘Ws72 : E 5 148 50 ‘ —— ——_| 4,006,000 Ohio& Mis. 1stGn. Mt. 6 1932 98 100 40,0 000 i0 N.-E. of Uruguay, L7 Pf.) vite 
1'080'000 B 148 50 8H . £ 16,654,000 Oregn.&Cal.1Mt.Bds 6 1927 98 100 6,981 20 N.-W. of Uruguay, _— 23 
1,600,000! 5 145 7 Rt 607 AlsbamaG.s.A A6%Pref. 10 § 9 2,527,000 Panama Suing. Bas. 6 |1910 100 668,96) 100 Do 6% Ist Pref., &c. ..| 23 8 
’ ; . ; 600 0 rdinary...... 10 2: 000,000 Pen.Con.8 t. 6 ha 256,17 i, 2 7 2 
oon pe converte = =e 14s gu | 160,000 Ala., N. O. Texas, &c. #5 3 | 9'900,000 Do 44 Gold Bonds 4 1913 115 17 359,500 100 De bf Deb. fo ae 1 st 
9,602,038 Metropolitan "4 lias 7 A Pref............. 10 |  73]15,717,000 Pennsyl. Co. Ist Mt. 44 1921 108 1i 44,597 20 Ottoman(Smyr.to Aldin), 40 1 
$60,000] Do fred. 1684........ 4 \n17 19 | 2.000, Do BDeferred...... 10) 4) 400,000 Pitts. Cleveland | oee 111 14 | 
200,000| Do do 1887........ 4 117 19 |, © ‘ 3 oledo Gold Bds.. 6 173,410 100 Porto Alegre. &c. Deb. St. ° 
one > ie © ae tral of New Jerse 6,998,000 St Joseph and Grud, 72,499 2 P 
1,600,000 Met. District .......... 35| 62 5 | peleeee em + ¥ 100 . . ph and Gra 2,499 20 Provl, Orel-Vitbsi gtd.6Z, 2 22 
25,331,528 Midiand ¢ 2 58,000,000 Central Pacific pneenese 100 23f! 294 Island Ist Mort... 6 1925 97 100 241,956 uebrada Ky. L. & Upr. £ ci 
3'850'198 rer ag Rage eg : : 4 = i6,027,26) Chic. Mil. and St. Paul 109 , 79 79;| 1,071,000 StLouis & San, Fran. 00,000 100 5 Do 6%, Deb ek. 8 96 
3.422.485 Do E. & G. Pref a 13 o e i you ee “s re a rred.... 100 127 30 5,166,500 lst Mt., ni &W.6 nnd 1%9 - 
" ie ss ; 247,087 Cleve ittsbg.¢ jar.7' , 60 | 89 8 Do 2ndMt.,B & ©, & 1906 1,200,000 ife&S ‘ran. .| 72 5 
a.sse'eesi - oe ae og 6 i ; 38,000,000 Den. &RioGud.Cm.Stk. 160 , 16 162} 5,000,000 StLouis Ba ig. Ist Mt. 7 192y 127 32 72,396 "0 Reel re > sb 7 18 
got aes a ae oa38 thts 1 3 13,050,000 at i, ga -+ 100 | 48 48; } 16,099,000 oe senn'nes 6 89,620 lu Royal Sardinian s Senveae| ee 
5.7 . sd , ast Tenn., Virg., &c., | ani. Cons. Mort. 44 69,430 lu Do Preference ........ 113llg 
Hoy tial —~ Pf.stk. oe + . Com. Stock ...... 100 | 6 7 |32,383,600 South Paciticlst Mt.6 190511416] 92.000 5 Royal Swedish.......... 4 
1,004,600} DoCon. Pf.rd. Ag.. 90 110 12 18,600,000 Do 2nd Pref. Stock.. 100 11 13 | 21,049,000 Texas& Pac.IstMort. 6 2000 83 4 88,000 4 Do Preference ... i & sf 
1,181,250) N ‘ Eastru(blyth & Tyne) 4197 y |'3:596,776 1 eT bik ae Sas TTL 000 Union PaciticistMt. 6 1896 tS $8 - 
"a4 Saal De > ~» ay {10,000,000 Do sd. Line Stk. 109 | 93 4 191,000 Do Coll. Trst Bas, 6 |: 8 29,857 20 Sambre and M USE... 40 13 14 
Minot 8; Loni ii ss [eg EARS ic at | OM Mea eet 2 bead reerni a 8 
250,000 ae aoe esr 44137 9 92,500,000 Louisvi ashville 109 | 67 63 &e., rior ienGol 100,000 20 Ban Paulo( Br az. IL. 1. 1% 33 6 
- : z (4,917,600 Mexican Central,Lim., ROR cucwaaveeere 11915 104 6 | 760,000 106 — Do 54% Debenture Stk. Llu 15 
Se Bk a aoe om Muccety Seen ccs 00 | 1 H,| mon Weeubenn old « emus 6) ant go omprnn Coma ev 
97,740|Rhymney......... 2.2 9 21 |*6:552,000 Missouri, Kan. e€xas 100 id yheeling& ake Erie 6,250 20 Do7% Preference......| 21.23 
100,436|Somerset gag ce 4 1:9 21 |.9 3281300 New York Cen. div. pay. sre ist Mort.(Wheeling 740,158 20 South Austrian ........ 839 
| Bath Ext Ord. Stk 3}, .... |; Bd ng 5 48 14d. ... 100 Toho Div.) Gold Bonds 6 1928300 2 | 40,000 208. BrazilK.G do8ul7ZS8h 99104 
2,172,560|8.-Eastern, Con Pref .. 4) 140 "2 {7426500 Now Uk De reo: 100 | Sagea 99,902 109 | Vo 6. Irred. Deb, Stk. 75 $0 
640,435) Do Preference ...... ‘ 1536,000 vo Preferred .... ‘ 23,832 100 Swedish Cent., .,DebSk yo v2 
ay 000| Do Vest. Comps’ Bik. ; a Pp | 98:113,982 New York, Ont.&c. .. 109 | 18.18) STERLING Bonps, &c. 216,098 100 Do 5% Preference ...., 26.28 
1,900,311 Taft Vale Pret, Btock +. 4 2p 12 [10ruu0v6 Norfolk & Westu.Pref, 109 | Sth:9] 85,200 6 Taltal, L., Ordinary .... 3) 4 
ve “ 119,000,000 Nthn ! acific Com.Stk. 1990 18 21 Atchison Certs. Ka Sine ee 26,757 &% West Fiande ere 124134 
| $6,658,612 Do Preterred Stock.. 199 52 63 748,8: SO Aim. ,N.U. Lea, ac. Db.6 1940 92 vs 14,000 lu Do 5§ % Preference... 125135 
oa 20,000,000 Ohio & = Comn. 199 | 193203) 1,038,380 Do 2nd Debens. .. 24) -. | 39 41 | 
Inpian Raitways. 4 peed area ea eeesse 100 - a, L791, $00 Allegheny Val. guar. ~. 1910138 4 | — = —_— ses 
- i2o771200 Pennsylvania ........ 05 nticls sd. Ln. 
£ % 9,696,361 Philadelph. & Reading. 59 | 27428 Rt Tret.,4 MtDbs so ORBION Raltwar OBLIGATIONS. 
2,200,000 Bengal & N. West, Ltd. 6 110 18 /{9,714,28¢ Pitts. F. Wayne & Chic. 713,800 Baltimore & Ohio... 6 1895 103 6 
100,00 Bengal Central, L., Gtd. 44 Gud. by Penns. .. 109 166 58 | 1,921,800 Do ...........06. 6 lw 2 4 | Closns 
neeneneD -o. net ym £5 pd 53 6 —_ = Bt, Lio =, on , rene. SOO |. sa- no: BRNO) DO vxcnwesccnsiccs 6 lvly 122 24] § Name. Prices. 
" engal Nagpur, L., Gtd) vg |'1.859,300 Do znd Preferred ...109 +. -- | 1,485,000 Do 1877 .......... 6 -- 10810) & 
+2 surplus profit. s4 U6 38 2,490,000 StLou. Bdg. 6% lstPref. 199 106 9 | 2,400,000 Do = acouphncnsee 4: 1933 llv 12 | —— - = 
7,650,300 Bom., Baroda, &c, Gtd.85/ 186 9 | 3,000,000 Do 3% 2nd Pref. Stk. 199 50 3] 875,970 Chic.&Altn.Con. Mt. 6 1903 Llo 18 Al. 
41,914 Eastern BengalA. Ann ¢/l0 24 6 | 1,250,000 Tun. Rail. of St Lou. 6% 109 106. 9 | 760,900 Chic. M&St Paull M.7 1902 122 27 | 100 Alagoas Debs., red. 1913..... -6 8 6 
74,936 Do‘ B” Annuities .. ¥/ 27 & | 0,068,500 Union Pacific ........ 100 372384} 600,000 Cleve., Commb., &. .. 1914 130 35 | 100 Brazil Gt. Southern Mortgage 
$48,666 Do Debenture Stock.. 4 120 24 {25,000,000 Wabash, &c., Com..... 1 lugli:| 360,100 Eastn. Rly. of Mass. 6 1906 119 23 Debentures .........++0+03+ 6 81 85 
cori ae \° 00 y. : 
226,637 E. Indian Ann A.1963 2/114 26} 64} 4,000,000 Do. Preference .... 109 . 23 24) 730,000 Illinois Cen.8k. Bud. 6 (1903 107 ¥ | 100 coe Imp. Cen. Bahia, L, 6 | 71 76 
aan Do Annuity es 6.34 2 9 600,000 Do .. 6 1895 106 7 | 100 Campos and Carangola, gtd... 64) 69 74 
J o Def.Ann. Cap. Gta 200,000 Do . 6 1905 108 10 |} 100 Conde d’Eu Debentures...... _ iv 73 
nanan i” ie a —_ 75/3128 9 | CURRENCY Bonps. | 363.300 jae Se one 6 1897 106 7 | 100 Costa Rica Ist Mort. Debs. .. m9 
5 0 Irred. Deb. St - 44 137 41 | L Red $98,358 Louis. & Nash. M. C, 
2v,000,000 G. Indian Peninsl. Gtd. 6 171 4 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 1'4 18 SS 1902 108 11 | 100 Donna Ther. Chrstna., L,.... 5 538 63 
2,701,450) Do Deventure Stk. .. 4 126 2s | 1,000,000 Albany&Susge. 1Mt.7 oo 12 7 700,000 Memp.& iio, isthe. 7 1901 116 18 | 20 Eastern of France............ Isgits 
8,000,000 Ind. Mid. L., Gtd. 4% 4 196 18 129 4¥3000 Atchsn.Top.,San. Fe 800,000 N. York & Can. Bds, 6 1904 115 17 | 100 Havana Rail. Ist Mort Bonds 7 . 
+2 surplus posta} 4 or Gen. Mt. Gld. Bds 4 ‘1989 85% 64) 2,000,000 New York Cent. Mt. 6 1903 12) 2 | 60 Leopoldiua (Brazil).......... 36 8 
8,767,670 Madras Gtd. .......... 145 8 [76,000,000 Do Inc. Mrt. Bds. 5 ‘1939 57 8 138,000,000 N. York Pen. & Ohio 100 Dosteriing Debs., 1924. 3 4J 51 
900,460 Do do....... ° a 136 41 | 04 000,000 Balt. &OhioGId. Bds. 6 1925 U4 16 Prior Lien Bonds, 6 1895103 7] .. Macahé & Campos, Debs. .- os 7 
600,000, Do do .............. 4b 1é6 22 [10,100,000 Do Cons, Mt. Bds 5 |1988 116 19 $87,400 NorthCent.Con. Mt. 6 1904 8 1) | 100 Matanzas and Sabanilla...... 7 1W3 6 
384,700 Oude and Rohilkund 10,667,000 Balt.& OS Wist Mort 44 1999 108 10 669,800 Panama Gen. Mort. 7 1897 103 8 | 100 Minas and Rio Debs. ........ 6 9% 6 
Debenture Stock .... 4 99 103 | 3,000,000 Balt. & Pot. (Main) 6 1911 121 6 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910 126 25 | 100 Mogyana (Brazil) Deb, Bonds 6 0) % 
200,000 Rohilkund & Kumaon L €4 113 16 | 1,500,000 Do (Tunnel)...... 6 |1911 123 8 | 4,693,800 Do Con.Sk. Fd. Mt. 6 1906 119 21 | 100 Moscow-Jaroslaw, gtd. ...... 6 luk 3 
| v,000,000 Burl. C. Kavids, &c. 5 1906 #8 103 /%5,00u,000 Phil. &ErieGen. Mt. 6 1920 131 3 
10@ Nassjo-Oscarshamn, A and B 2} 


71,097 Scinde, P.&Del."*A.” An 9/11 
800,264 Do‘ B” Annuities .. 9/i 




















244 53/13,923,001 Can., S yuthrn.,1 Mt. 6 1908 1U8 10 
274 53 125,640,000 C en. of N. Jersey 


425,000 South Indian Gta. .... 44 132 36 | Gen, Mortgage .. 6 \:987 113 15 


3,600,000 Sibn. Mabratta, L.°47& 
net earnings ........ 
1,192,560 do Deb. Stock ..... 4 
2,000,000 Nizam s Stat »—Guar... 6 
1,000,000' Do Mortgace Deb 4 
600,000 West of inaia Portnese 6 | 
600,00 Do Debex jure Stock... 6 








{25,883,000 Cent. Pac. Ist Mrt. 6  yo-x 108 12 
1(9 13 a wo Do (Cal&Oreg.div.)6 1892 -.- -- 
1g 23 ,507,000' Do Lnd. Gnt. Bds. 6 (1900 100 
115 18 s wo, 000 Chic. & N.Wst. Deb. 6 (1933 110 1 
103 6 |10,600,000 Chic. &W. Indiana Gd’ 
Bonds..... 6 1982 112 17 
2,316,000' Chic. Burl. & Qrincy 6 1901 lul 4 
8,804,500 Chic., Mil. ,&8t Paul 
i | 1:tMt.8.W Div. 6 1909 112 17 











1,300,800 Phil. & Read. Gen. 




















Consd. Mortgage 6 1911 125 27 | 100 National eS a 6 
1,872,800 Do lmprvmt Mrt. 6 1897 109 11 | 100 Nitrate, L lst Mt Bonds.... 6 


1,363,400 Pitusbr¢g &C onnelsv. 6 1926 123 30 


$3.00: ,000 St. Paul, Minn.,and 
Mani.Mtg Scrip 4 


gv Northern of France.......... 3 
| 20 Do (late Charleroi) ........ oa 
1940 87, 84) 20 Northern oi Fpain, Priority... 3 


948,200 8.&N.Ala bas, Gur. 6 1903 111 13 | 100 Ottoman (Smyrua to Aidin).. 6 
175,400 Unin. l’ac. Om, big. 8 1896 113 16 100.«=|s «Do ae 6 


sie °OO Untd. NJerseyR.&0,6 1894 102 4)100 | Do Nou-Assenting do ~ | 
1,133,800, Dc Gen. Mort. ..6 1901117 20 |100 | Do Debentures ........... 6 
| | 100 DoSeraikeny Ext. Deb. 6 

| | Do Tireh Exten. Debent. .. 5 
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RAILWAYS. BREWERIES, | &e.—Con. COMMERCIAL, &e.—Con. ee &c.—Con. 
Fousion Raitwar OBLIGATIONS es en = ; 
Sime es emesis ae Name. Closng| 2 | a Name. \Closng| 3 | = am osng 
; Name. frees =) Prices,| @ | & — az i = Prices 
aca acta eer —_— ene 
| 2 | 17 Lion Brewery, Limited .... £436| 1 1 Bland, J. & Co., Limited . 26 | 
— nn | ® = 
_ BE 6 IO 6 oc secancnnescnse< 1212] 5 | 6& (Bodega, Limited .......... 6 i Stk 100 0 |“: Mi. Land & Finenes,I. saat 
| fe 6, Do 4% Debenture Stock 
paris, Lyons, an’ Med. ...... 3 18i362! 20 '20' Do Perp. 6% Preference . 23 7 = 33/3. Morris and Sons ........ | 23.23) 10| 2 |British’& American Myt., L ‘ 
90 Paris, Lyont. om, ke. let Mt. 104 6 | 10 10 ManchesterBrew’ ry,L.,Ord. 2341341 4 44 Brooke Simp &Bpiller,“A’) | 14 2) 26 | 34 British & Austn. T. &L., Ld. a 
100 |Piracus, Vitebsk, gtd. .... 6 102 4 | 20; 10 Do7 % Dreference...... x 10 | 10 Brunner, Mond, and Co. L.| 59 61 stk 100 | Do 44% Debent: 
- peer. ee diniad ne oe "3 | nite} 10 | 10 Nalder&Collyer's,L.,Or 13 ial 10\10 Do7% Preference ......+ -| 26 | 3 ‘Britis ees = Seana 
90 /Roe'B aS ore ck 3 i112) 1 19 | Dob % Preference 12333; 5| 6 Bryant & May, Limited . 143143 |Stk |1) |B. Ayres Harb. wend no: 7 Bs 
La Grande ........-+++ gle |g 4 NewWestminsterBrewy., 6 6] 1 | 1 Bryant, Powis,& Bryant ..| -. | 10) 1 (Caledonian aud Aust ian | 
100 Beene Rail, aie ‘thi. Deb. 6! .. 4| 4/| Do6y Preference ........ 5 & 10| 10| Do “a” eel an 
100 ‘Sici a e Gassaba ist Mort. 10 | 10 Northamptn Brewry, L. ord 9 10 7 Campbell & Sons Robert,L-- 2 3 | 1 | 1 Canada Company... veveeal ae 
we (omy e ee Beans | 00162 10 | Do preference........-.-. 11 J2 |100 100 Cantareira Water, 6% Deb. 97 10! | 4%, 4% Canada Nort a cine “as 
igouth Austrian Ree: 3 | 12ft2 Stk 100 Dod % Debcnture Stock.. 106 § | 10 9 Cassell and Co., Limited ..| 172i73 | 10 | a Colorado Mort. a1 a H i 
20 (Sen ar 1 (Series ae 3 | 1:g24¢} 10 10 ettingaaes Brewery, Lim. 100 Catalinas Ware., 6°, Debs... 33 36 | 20 | neat Foncier aie 3 St 
» |8 thern of France........-. 3) isdis? | Preference ........ 6 63| 10 10 Ceara Harbour Corportn.,L, 2 4 |100 100 | Do Land Mort-Debs .... apg 
20 ae BEE ccxscacasaee 3 1112 | Stk 100 Do lst Mort. Deb. Stock 85 90 |100 100 Central Produce Market of! 50 | 10 Credit Foncier of M urite L| 2. 2: 
~ We bern of FYANC6 ........0- 3 | 183183] Stk 100 Reid's Brewery, 6% Pref. .. 121 23 Buenos Ayres .......+++06 | 4050 | 10 4 |\Debenture Cor ratic L.| 43° 
0 | Vetn of Buenos Ayres Bnds. 6 109 11 Stk 100 Do4% Deb. Stock ..... . 109 i1 | 40 | 364 City Offices, Limited ...... 1213 | 10 1 Freehold Trust of Aust, L. lit 
100 |Wstn vortgage Debentures .. 8 geo | 10 10 St Pauli Breweries, L., Ord. 12.23 100 100 | Do Oe Meee Bonds . 10 3] 10 | 6 (Gen. Assets Purchase, L. Teds 
|wemt of Ban Paulo Deb....... 100 5 10 | Do Preference .......... 115124 = 12 City of Lond. Real Property — | ne 
vate and Huelva Bonde .... 64 7;| 10 10 Showell, Son & Co., L., Ord, 9 9% 10 City of Santos Impts. vim 18 | 13 |Hudson’s Bay 14 14 
2 ra 10/10) Do7% Preference........ ‘eked 3 6 Cie. Genl.des Asp alt. Lim. us 2 10 | 24 Imperial Pro verty Invst., L. L.|) 22 
20 «6 Bmith, Garrett & Co.,L.,Ord. 83 G3] 29 | 20 (Coats, J. & P.......2--e0e-- | 148168 | 10 | 8 [International Financial, L.| 12 2 
2 ti ——_—— | 9 | 6 Gb Teel Wc ccscce 5 Colorado oe eceee . " 3 /100 (100 |Irish Light Rls., &c.,57 a 100 3 
BANKS 10 10 Tiveltalt s Brewry, L., Ord. aire stk 100 Crystal Palace, A .......... | 1012 | 373) 2% Land Mortgage of India, L.| 0 
ae EE 10 | 10 Do Preference............ 13f134|Stk 100 0 6% First Deb. Stk. 1887.13 217 |100 100 6% Debentures 97102 
————— ; Stk 100 Watuey & Co., Ltd.,6%Deb 11s 92 [Stk 100 Do 67 Second do ........ 46 SL | 18 | 8 Land & Mort. of Hayit, ix 1 ij 
es ey | . — 100, Doé6; Third do ...... --| 15.13 |100 (100 | Bo &% Mort. yp | 100 My 
8 BS " ; a = a ae ~— A hoe pao : 58 6% 63] 60 | 10 Land Sechen, aes: 0 
gist| ~~ 3=—s.s | $1 S| SE INSURANCE COMPANIES. — sik 00 | Bo apy, Perp. Deb. Btock..131 4 | 4] | biLondon & 8. African Exp. ital 
2=| = =x = ; 7 A ave or nves t + 
| + éiéis 2 a 7 7 Devas, Routledge & Co.,Ltd. 6f 72} 19 | 9% London Financial Assn., L| 2 28 
—— —\— ——| of a | ag | 12 12 Eastmans 5... ieee: 43 64} 10 | 
< . 3 te | 2 \Maurit 
ek. en te 5% ss <3 Name. $ = £8] 3) 3 E.C. Powder, Limited <...| 6 6 19 | 10 \Netal Landa shea: 54 6 
100,000 | Agra Lin Wted....)10 10 5 5) BE $e € 3) ES] 10 10 Eiey Brothers, Limited ....| 4u 42 | § | 6 | Do8% Preference sh el 
50,000 24 Anglo-Argntne, i 16! 6 i 2] mA mm oe 16 af paetoe saan. Core ¥ af dj | : ‘National Discount, Limited) 10 wee 
190,000, 84 Anglo-Austrian |200f1 1209 12 15 ae rT 16 104 Foster, Porter, and Co., L. 7 18 = a jales Mort ........) (£3 
’ 3 7218 9 9119 L | , ’ ‘ ’ | 1 New 
sn ; eet | = ° ita 260,000 £/}s Allance Assure. 20) 2}. :0 103) 5 5 General Hydraulic Power,L.. 9 :0 = 23.N. Zealand Lina iter Agay L 2 of 
Bo 6 lAnglo.Foreign’L | 7| 7 72 &| 20.000. > AlllanceMar., L100) 26 42 44 10 | 10 G. KynochandCo., L., Pref. 14415 |109 100 | Do Perpet. Deb. 4% --- ry 7 
ooo] 6 (Angio-Ital.,eoT.| 8 | 6 6h 7:| 240002) p |Atles Fir. & i. 60 623 4 | 10 10 Gordon Hotels, Ord. *.... --| 18 158) 25 | 6 N. Zealaud Trust & Loan, i.| 48 54 
. | - 2 " 67,000 zi r r.Mar.L 20; 42 422 O49 Z DED. scccesccccne i7 : 
oe if Bank of Africa L. oO a 6789 100,000 ry Brit.Law Fire,L 10, 1 14 7 10 10 Greenwood and Batley, L. | 5265 stk 100 \North Britis Asti isn., he, ry 
00 10 Rkof B. Columb | 20 | 20 229 34} ovaen 12 Gp cl ken. Eng. fT . % maeicen Toone es it sr oe ee a Suarsatood a8 63 
J ; E v4} 9 00,000 of Lon 94 ag son rber, 0., 
90,000 7 B.ofB.N.America| 60 | 60 74 76 at 17 18 | 10 8 H.H. Vivian &Co.,L."*A’ ‘Prt “y 6 a me pel tear ae ae L. .... 
’ 


30 Bank of Egy 25 | 124 13 14 | 60,000 
62,500 174 B. of N.S. ce 20 | 20 66 6S 4,000 
100,000 6 B. of N. Zealand, 5% 6} 5 & =e 


60,000 & | DoNewShares, 7t 7: 7 2 .* 
60,000 9¢ Bk. of houmania, 20, 6 647 40,000 
ln .. |B. of 8.Australia) -- , «+ (++ ++] 66) 
100,000 2/6 Bank of Tarayaca aan 

aud London ..| 10. 6 ao 
120,000 12 Bank of Victoria! 10 | 5 10 — 
93,266 17 \Cap. & Counties..| 60 | 10 ae 
4,000 8& Chartd. of India, ~— 
Austl., & China; 20 20 eee 
30,000 2} Chartd. Merc of 060 
| Ind., Lond. &c., 25 26 60,000 

100,000 11 City, Limited ..) 40 | 10 20. - 
20,000 11 (Colonia: ...... 100 | 30 § ean 
300,000 173, Com. of Aust. 10, 4 1 7,000 
200,000 10 Consolidated, it. 10 4 oeaee 
45,000 9 Eng. Scettish sanaee 
AustralianC \y 20,20 2 00,000 





40,000 7 (Ger.Bk.of Lon.,L| 10 10 104104! 60,000 £1).8. 




































£0,000 3¢/p s)HongKn&Shan., 284 284 35 = | = ,000 13/eps Legal & Gen., L., 50 | Tend 10 | 6 Union Discountof Lond.,L} 7} 7 
_ 69.611 6 J.ion Fire, Ltd. 83] 1 $13) 6 | 5 Londen8tereoscopic, &., 13 23 
woo, 000 : feperl’ Otten: an 20 10 13113 13;| 2450402 76 Liy.,Lon., Globe st baz 3.) 10 | 8 Lon. &Tilbty Li chtérage, f weer) See eel i 
20,000, 6 InternationalBk | ayezer 6 | Do(ivaunuity) -.. .. 28 20 Bee . (ste 100 | Do 6% Preference inary| 1 14 
: of London, L,| 90 | 16 1(4:14| 36,862 20 London ........ 25/12). 64 6 | 5 | & Maxim-Nord. Guns, &., L. ib lsee 100 Do 44% eek Ek eens 117 19 
12,690 5 6 Lonian, Limited.., 25 | 26 179:8,| 77.33 20 Lon. & Lane. F., 26, 24 }7})8i)Stk 100 | Do Debenture Stock .-..\ 40 5 |'o5° '35 | Van Diemen's Land _— i ; 
| 181,0.0 74 Lloyds Bank, L..| 50 | 8 26°27 | 10,000 10 Lon. & Lanc. L. 10, 2 | 32 43| 25 26 Metrop. Dwlings Assoc., &c. 20 22 |“. | “) Western Mort. Siew. a Oe 
10,000 14 Lon. &Braziln. 1 ) 90 10 14.15 60,000 130 Lon. and Prov. 10 10 Milner’s Safe, Limited ..... 14 16 vest, L.| zt 
100,000 = Lon & County El! oo | 20 9091; Mar, Limited 20! 2) 323%) 5 | 5. Morgan and Co.. Limited .. 1314 1 | | t 
40,000, 6 \Lon. & Hans., L.| 20 | 10 20411:] 0,000 414 ee aa eed Bde 30 43 “7? National Gate Deposit, La ..| a 4 
: . at = 9} 3633714 000 10 Maritime, Ltd. 10 i eee ae -DOBIL, Le «- Le 
sane ° pene. ane ee) = = redo | 60,000 6 Merch'nts’ M. i, 10 23 14 | = : biel Semcon 7 ee a PB o LS FINANCIAL—TRUSTS, 
60,000, 10 Lon.&R.Plate, L.| 26 | 15 *43%5) N 5 3/41 2/10 | 10 Neuchatel Asphalte sh : | 
| Sea's oh RRenrcoe) °F |1F st ml suoae ers Xap aora a5 ot 2,82 18 Neain an a Cie “ii SUE |We (Ameren Inet Tront Pets 
| 140,000 144 os & oo bs = 62463,| 30,000 20 Noithern veces s{200 10 — . = =e ae as ¥ ii Stk 100 Army & ferred wane es gee (td 
’ e 7 . « 21 90. ke j 95 3 4 2 xe ’ wee | 
60,000 § Lon.Chr.ofAustl., 20 20 21 % ' 4, 040 as 1Gccam Barine. . * 4 223 -f4] 9 | “y [Norton ecchme saa i: og Stk |100 | Do Deferred.............. | 33 38 
| 80,000 § ‘Lon. Bk. of Mex.| ; — I queen f 10 | 6 |Pawson and Co., Limite 6 aes 100 | Do 4 7, Debenture Stock. .| 96 9y 
| senneal asst dormer ae | 8 ait $1 100,000. 4/ps RailwayPassng. iy “3 GE Gi| 8 | 6 Phospho-Guano, Limited :: 3h 4 |B too |Bankers, Invest Trust, Prf.) 35 $9 
| 120, 1 a on. Jnt.8tk., L100 15 +2 % 200,000 tv Rock Life...... 6 4) 6 6;| 16 " — s Patent Candle, Li. os| 268 14 Stk 100 | beak bekeciean woos 4 a 
| 689,2201 16 Royal Exchange St. 106/260 6 | rimitiva Nitrate Co. L ... 44 6 , 
76,000 0 pe 10 ; 1 2] 96,615 684 atime 20 , 3493363 )100 100 Recite Drainage, L.,5/, Deb! 80 84, _ - oo fet oa oaren Ps 2 
| geetooo| 16 (Nat of Avtetrisia| sp | 4 & 9 | 24,000 £22p« Sun Fire ...... 103, 98202 4 Foe eee ES soe El st ania 100 | Do 4% Per. Deb. Stock: :. | jat0s 
| 200,000, 8% Nat. of Mexico.. $100 $40 9410; 48,000 3 Mi The pe i er.M = 7% . Stk 100 Do 6% Preference Stock .. Po eed pe ele on.  aieaaiema 
| 100,000 84 /Nat.of N. Zea.,L. ° it) 24} ry te boo sat Union. o rt 40 4b 6 100 1100 | Do 6% Debentures..... , [BU | 100 | eferred..........- 20. {11 41C8 
| nae 0 Hist. Pee. ofEng.L 18 ” os 40646 ry oe = 34 “Th 8 | 25 | 25 Rio de Janeiro City Imp., L. 12 14 oo po eS ee L., Pf.) 8 v2 
| 160,696) 20 | Do -sacctera | 00 | 1 “ofi0'| 6,000, 21@ Universal ‘Lite 100 12| 84 6 [100 100 | oat! Delentutes jc 3 TY [Suk iw | Do 4% Debenture Stock”) 1u2 s 
| 40,000 10 |Prov. of Irel.,'L. 100 | 124 24, 5 60,000 16 UniversalMar.L 20 2). ° 6 |Kiver Plate Fresh Meat ° ; g [Stk |100 \Govmnts. Stk. Invest, L., Pf.| 69 74 
= ue ett Nat. L. 8 J a ao Eg Revel Ac pestem, S2., L..1 23 ve — pe Deferred ence. a = 
5 | a3 ¢ i Jo 6% Preference ........ 6 | CK. . 
| 60,000 13 |Un. of Austr., L. 75 | 26 53 ‘ * Excluding periodical cash bonuses. - : Royal Niger Co, ee . : Stk |100 [Guardian Invest., Pref., L.) $8 95 
| 760,006 4) DoIns.8tk. Dp ts Stk /100 101 : CANAL3 AND DOCKS, 10/10! Do fuliy paid ............ gg {Stk 100 nternatin]. Invest. Trst., L.| 89 93 
120,000 124 Union of Lond.,L)100 | 164 36.27 | ___ i eee &  & Rudge Cycie, Limited ......| 74 8) [Ste [100 || Do de Debenture Stock ..| 9202 
| 2976 6 |Un. ofSpain&Eng 18 | 10 , 38 4i| 2 17 12 Sadler & Co.; Limited nt, ae 4g |Stk | 100 Invest. Trst. Corp., L., Pf.| 23 96 
| <5 Name Closng] 19 8 Samuda Brothers, Limited .. (Stk 100 | Do Deferred.............. M4 
ss E = Oa Prices.| 6 6 San Jorge Nitrate, Limited) 5 43 stk |100 Do 4% Debenture Stock../i03 6 
| cee sie : ) iF Sas * ls | Mercantile Inv.&Gen.,P $83 
—_ -- aman ioee| §| § \860 Pablo Nitrate, Limited] 2 3 os a) Do Deferr diitock” ref. ao 
| 20 20 Avexsnura Dock & Railway 7075 | 10 10 Santa Luisa Nitrate, Limtd,, .. {3 | ed SLOCK . 1... ia 
BREWERIES AND Stk 100 Do 4% Perp. Deb. Btock.. 1.0 3 7 1 Simson and Mason, Limited on jStk 100 | Do 4 % Debenture Stock .. tul 3 
DISTILLERIES, stk 100 Birmingham Canal ........ 1:6 28 | 10 | 10 Spiersand Pond .......... redieg [Stk 100 | Municipal Trust, Ltd., Pref. v7 102 
~ “ stk 100 East & W est India Dock .. 22 24 |100 100 = Do 6 % Ist Mort........... - uid 17° [Stk |100 | Do Deterred.............. 84 89 
Es Stk 100 o4%Debenture Stock.. 93 95] 6 | 6 Spratt’s Patent, Limited ..; 7+ § stk |100 [Omnium Investment, Pref. 05 10 
i aS Name. Closng}ivo 100 Grand Junction Canal ....11417] 6 | 5 Do(America), Limited ..) 3 13 | 20 | 10 |Baliway Debenture Trst, L. ts 9% 
|} @ @s Prices |stk 100 Hull Dock ............000- 29 32 | 6 | 6 _ Do(Russia) Limited...... .. {100/100 | Do 57, Debs., red. at 104../ 110 i2 
oo gE — —--|stk 100 Do47 is Debenture Stock.. 95100 | 12 | 12 Telegraph Coust., &c., L. ..| 43. 5 Stk 100 | Do 437% Debenture Stock.. ut 6 
| Rtk 100 Allsopp. t Bamuel, & Sons, L.. 13 15 j3tk 100 Dod “10 5] 3 3 Uni. Lim,, &c. Asphalte, L., 32 3% [Stk | 100 | Do 47, Debenture Stock ..1u0 % 
Stk 100 | Do Preference........-... 45 48 jstk 100 Lond. ¢ & Katharine Dis. 1345/19 10 United States Rolling Stock Stk 100 ‘Railway Investment, Pref | jus 6 
8tk 100 =Do 437, Debenture Stock §9 91 jstk 100 Do Debenture Stock, 4%. U1 14 j100 100 Do 6% Debentures ........ 80. go {Stk 100 | Do Deferred............0.| | 35 19° 
24 23 Barrett's Brewery, &....... 1 [stk 100 er ES aun ecsaccny 118 § 2 100 100 Do6Z Bonds 1889 ........ s7 90 | 10 | 10 |Railway Share Trust, L.,A.| 6 ¢% 
Atk 100 Bass, Ratcliff, Pref. ........ 122 24 |-tk 100 Do 447% New Preference.. 115 18 |100 100 _ Do Collateral Trust Bonds 75 85 |Stk \100 | Do B 6% Preference ......| 113 36 
Stk 160 44 % Mort. eee 119 2.istk i00 Do 447 eccathht a 10. 10 Val de Travers daaeinn, 5, 11 11} [Stk | 100 iR. Plate Gen, Inv. Trust, L| 72 77 
| 10) 10 Bristol Brewery. Georges &, Stk 100 Millwall Dock.......000.... 68 a3 {30 | 10 Waterlow Bros. & Layvor, L 29 21. (Stk |100 |Scot. luvest. Trust, L.,Pref.| 92 96 
Co., Limited, Ord....... 23) ¢:jstk 100 Do Preterence, ‘4 Re 11 4] 1. «1 Welford and Sons, Limited a iy iStk 100 | Do Deferred.............. t3 oF 
| 10; 10 Wo Preference.........-.. iaploristk 100 Dos % Verp. Preference. 106 9] 6 6 Wickens, Pease & Co., {- j (Stk 100 |_ Do 4% Debenture Stock..| 991u% 
| 6| 6 CheltenhamBrewery,L.,Qrd, $3 é§/stk 100 — Do 6% Debenture Stock... 136 22] 1) 1 W. B. Fordham & Sons, L...! i 1} |Crt.| 100 ‘Sabmarine Cabies Trust. ...|116 21 
| 6 & Do6% Preference........ 6; 62] 10 10 Newhaven Harbour 4% Gtd_ 12 :2,| 4 8 Young's Parafhn, &c., vocccl 3 at [Stk 1909 U. 8. & 8th, Amer. Invest. | = 
% | 20 City of Lon. Brewy., L.6%Pf. .. .. jstk 100 Regent's Canal, &<. «....... a - — a Sesopaneeese +0 80 
. & Coichester Brewing, L.,rd. 3 1} jstk 100 Southampton eek. 42 46 —— —_—_— |stk/ 100} Do "Deke Pawkvenedeeens | 43 47 
| 18 5 Guise te hk cceaes ae 2tistk 100 ae ee Btcdi uim20 | FINANCIAL, LAND, AND Btk | 100) Do 4 % Debenture Stock...) w 95 
, 4 Of, oooe) IB8SS | 2 0 Suez Cana WES ceccecee 107 ' 
| otk wee pbs pebentire Boek, 5 iv * Stk 100 Surrey Commercial Dock .. 1:7 20 INVESTMENT. Bd | aa | 
| € ew 8. a2 A csansienandgians a ii esi 
10/10! Do 7% Preference ........ $$ 4; Bi« 
| 70 10 Distillers, Limited, Shares! 13 14 | COMMERCIAL, INDUSTRIAL, &e. 2 x Name, 'Closng | — GAs AND ELE nia 
Btk 100 Do 44 % De bentures 108 11 | 1. 1 Aerated Bread, Limited... 7} 72a & Suen 10 | 10 Alliance & Dub. max. 6% 16 17 
6| 6 Dortm'ndBreweries,L 3 i| 6 6 Aluminium (L) ‘A’...... a {———— — —— |100 100 |Australian Gas 5 % Debs. .. " é 
: 5 Do Preference. . é 1 2110! 7} Angus,G & Co. , L.. . vef124) 10) 1 Agrcultwurai of Mauritics,L., 0 4|_6)| 56 \Bombay, Lin mited ...... oa 6 
Btk 6 Gillman and Spence | 12 zi/Stk 100 .Artizn’s, Lab. & Gn. Dw ell. i 109" 14| 6. 1 American Freehid. Lani Mt. Stk 100 |Brentford Consolidated. ... 22 M4 
{100 Guinness, A. Bon & Uo., L., istk 100! Jo <4 Preference, 1879.... 110 16 of London, Limited ...... 31) | 20 | 20 |British Gas Light...... coos) 42 44 
Btk Ordinary ... wee. 314 27, 10 10 Assam Rail. & Trade, Pref. 15154) 6 §& Assets Realization, L..... 9410 3 Z Brush Electrical .......... 34 33 
oe 100 | Do Erefecance......... .. 1be 61 (100 100 | Do 6% Debenture .. ..... 107 9 2 Australasian M. & Agency... 1 1} | 10 | 0 | Do 8 Ayres (New). Bisse] Ta 
1100 | Do 6% Deb. Stock ........ 124 26 | 10 | 10 eens Jute Factory,L.  .. 14 Australia. cultural . 87 gi {100 ‘100 Do 6% Debentures ......, 92 9 
wee 6 | \Hodgson’s Kingston Brew. Li's Ry 5| 6 Bell, R.& Co., Limited .....2 2 io | 1 \Australian & New Z. Mort..L 3 §|Stk|\100 |Commercial ......-...000+/233 40 
100} Do6% Debentures........ 21012 6 5 Bell's Asbestos. Limited.... 6} 7 Stk ‘100 | Do 44% Debenture Btock..| $9 sh IBth {100 | ‘Do 4g % Deb: Stock ......123 28 
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Commer. Union 60 


County Fire... . 100 
Crown Life ....| -- ‘ 
DO séecececss| 9 { 

MOM eo dsnccuasa 60 


Eniplogers Lia. = 
Eng.& Scot. Law 

Equity and Law 100 
Firelns.Asso.L. * 
ee 100 
Globe Marine, L 10 
Guardian Life. . 100 


{mperial, Lim... 20 


Imperial Lite .. 10 
Indemuity Mar.| 16 
Lancashire ....| 20 
Law Fire ...... 100 
Law Gt. & Trst| 1 
8 eee 2 















































67291301} 6 | 5 Hildesheimer & Oacbe + 5 44 |stk ‘ly | Peruvian Corp.. i at os 








80 147 4:| 10 ; 10 Hotchkiss Ordnance, L..... it js 

is os ee = pet Eten sdnahane sar - - 6 — eared 

100 0 6% Mortgage Debs..... 75 85. | “93 14 Queensi. Invest. & Ld. ! 

6 42 &3 $ 5 Howell and yaues, meene a i Stk 100 Do 4% Perp. i ies ais 
2 3} ‘4 6| 6 ——_ ee : Pesan : ‘ . ; hao ie SD = 2? 
3h £412 actory, Limited ........ 1 2/490) 2 ‘Scott. American Invest... L. 
H si 3 |stk 100 Impd. Industrial Dwellg., L. 122 24 ae on i ee i ‘ . 
4 ¢ i] 10 10 Improved Wood Pavemt., L.| 12*13% |stk 100 | Do6% do _ eat., 1a /166 35 
6.114154] 10 | 10 Ind. Rub., Gut. Perc., &c.,L. tt 2% Istk 100 | Do5% Gtd. Prefererce i 
g| 231:d|100 100 | Do 44% Debentures ...... 104 6 20 | 20 South Australian erevce  .|122 27 
60.99 101} 10 | 10 James McEwan, Limited ..| 7 9 | 19 “9 8. Aust. Land Pore 46 48 

| Stk 100 | Do 6%, Mort. Debs. red. '94.. - 19 12_| Stock Exchange 34 +p - L} «. + 
6} 223] 5 | 5 John Moir and Sons........ ét 58] 16 | “2; Texas Land ee Ste ob. S818 ¢ 
10, 29 31)8tk 100 La Guaira Corp. Deb. Stock 76 89 | 19 | 1° Trust & Agcy. of ort, Le.) 3 3% 
3 & 9 |100 100 Lake Copais, uimited...... 70 75 10\10| Do 4d Scy. of Austr., * 34 4 
26 64| 10 10 ‘Lautaro Nitrate. Limited..| 33 4h 10/10) Do&% Pref. si eee 14 16 
2} 134144] 20 20 Liebig s Extract of Meat, L.| €2 66 20 6 Trust and Lo aces | a 
1/142 | 10 | 10 Linoleum Manufacturing, L., 29 31 lhe New an of Canada..| | 58 
20,223 3:| & | 6 Liverpool Nitrate, Limited | 6 8 | 20| 8 \ao ee sire wo Gorn’ T 33 


8154161] 10 | 24 Loud. Pro 1 Clear’g-House, i. 23 3 10; 3 Trustees, ixors. &c. Corp. | 2} 2 






































































































LIFE 


Edinburgh : 
London : 


3 and 5 George street, 


Mall East, S.W. 


GRESHAM 
ASSETS LIFE 


EXCEKD 

£4,702,000 

THERE IS NOTHING DESIRABLE 

ASSUKANCE WHICH THE 

FURNISH CHEAPLY 

Hrap OFrFic E: 

ST. MILDRED’S HOUSE 
London, E.C. 

WEST-END Brancu: 2, 


NTIAL SSURZ 


COMPANY a 


pk L.UDE 


Founpep 1848, 


INVESTED FUNDS 


THE 


COMPANY 


IMPERIAL 


Limited. 


Subscribed Capital, 
Total Funds over £1, ‘600, 000. 

















ASSURANCE COMPANY, 


eee 1,000,000 
NS ” eerie 15.000,000 
NG ern a Secs 5,500,000 


Head Office. 
$3 King William street, E,C., and 3 Pall 


HOLBORN BAKS, LONDON, E.C. 





ESTABLISHED 


1sds. 


OFFICE. 
IN LIFE 
SOCIETY DOES NOT 
AND INTELLIGIBLY, 


, Poultry, 


WATERLOO PLACE, S.W. 


\NCE 


£14,000,000 


INSURANCE 


FIRE. Estd. 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, S.W. 
£1 200, 000; Paid-up,£300,000. 


E. COZENS SMITH, General Manager. 






































































Life Assurance for Rich and Poor. 





high premiums or half premiums; and in cither case at ‘at low 
1S as age advances 


or 


© To CoMFORT YOU WITH CHANCE, 


HOLIDAY TRAVEL!2 TO 3 MILLION MARKS. 


and its risks should be covere: 
against 


d by an 


ACCIDENTS OF ALL KI} 


with the oldest anc 


For Prospectuses apply to Agents, 
Stations, and 
4 W. D. or 61 Co 


Secretaries VA. VIA 


YORKS SHIRE FIRE 
INSURANCE CO.—Established 
HEAD Orrice—St Helen’s square, 


no premit n 


ASSURE 


insurance 


NDS 


largest company 


The Railway Passengers’ Assurance Co. 


tailway 


rnhill, 
Londo 


AND LIFE 


1824. 
York. 


Lonpox OrvicE—No. 82 Gld Broad street, E.C. 


I scnichenenainveninbiaiuit . £500,000. 
Aevummuinted ‘Fund a 935,788 
Annual Income............. 178,003, 


J. A. CUNNINGHAME, 


Secretary and General Manacer. 





EE 





YOURSELF.” —(“ Tw del Night °—. 


WANTED, for the utilization of a highly important 
Patented Invention. Bulk article of consumption, 
yielding a very large profit.—For particalars apply 
to Dr. SCLINELL, Chemist, Trier, Germany. 


THE INVE! 
MANI 

Every investor should subscribe 
MoNTHLY MANUAL, the most 
record of all dealings in stocks and 
various Exchanges throughout the 
dom. The Mani 
' thousand securities, recording the vari 
during the month and during the 
dividends recently paid, and showing 
investor at present quotations. It 


TAL. 
to 


n. 


notes upon current topics of interest to investors. 
The June and December double numb 


STOR’S MON 
compl 


AL Contains particulars as to three 


ye 


—— ta 


3 HE ECONOMIS Septe 7 ¢ 
1204 THE } Zz. [September 17, 1892. 
iia ais TS 
GAS ANO ELECTRIC.—Con. | COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &¢.—Con 
2 MINES. 2) 3 2 - 
eos u = ol — 
e= Name. Closng| a ae i els ‘ 
a Prices.| & | Name Closng ais Name. a py s ‘3 Name. Clomng 
| 4/3 , osng | incite contin: titel ices, 
Stk 100 Continental Union, L. ...- 222 a =i Prices. “29 20 Assam Tea... 27 29 2 Brazilian Sty t, Limited .. an 
\ 7 Oo 2 > are ell C—O % hin al . ~ stree ar ed .. 
= ” goeity pel - 85 95 2 2 Alamillos, Limited ........ 144 = - —— 2 a Re Mts ssenens 132 6 buenos Ayres and Belgrano,| * 1 
i eiedse Minin 193 203 3) _$ Asia Minor, Limited . ONG te. be rjeeling Tea, Limited. 22.) 17°19 Limited, Pr en ah as 
1@ 10 ‘European, Limited ........ $ 20:'| 74 Australi 13 $3. 20 | 10 |Dooars Ten ..........-.00e 1112 (Stk 100 Dob 1st Deb. Stock 38 45 
= ned we ets Mons A, Oru... 216 21 | Pip oer eer ee pmeene eh ees *“* 10 10 Eastern Assam, Limited ..! 4} 23 ene a 85 95 
o 0 aximum ... 5 Y 10 10 Jokai(Assam) Tea, Limited 14515 5 5 Calai imite: 
1 rts ge Copper ..-..... 0 . $153 alais, Limited ....... 
8tk red ot D, & E, 10% Pref.. 6 ; en oon Ta BS Se Z i 20 20 Jorehaut Tea, Limited ... 29 31/10 10 Caleutta, Lieited ee eae 3 1 
aw — os G. 7% cad Senne 1 # Burma Ruby ...........000 £2 . . ; — at oe — Limited 2: a 10 10 Carthagena and Herrerias| ”* 4h 
cecese 16 ebong Te simited ......, 94 ; De ae ented «- 200-200 2 a 
Bis eager, 8)? f cuccwmy uma <- yp BR euch aia oe" omar ae 
6: Colom! ian Hydraniie ses i1 2 UEee, Ss see $43.5 5 City of Buenos Ayres, L. ..| 3) 2 
= ed Bin pannes Btock.. 1:6 > | a! 3 |Golorade Silver, Limited “ 2 10 10 Upper Assam Tea, Limited. 3.1 Stk ws? Do Per. 64 Deb, Stock ., 102 13 
Stk 100 Do6? ” 164 6 2 2 Copiapo, Limited baste ales 1§ 23 6 & Co Contine utal Met. Tr ana, | 
10 10 Hong Kong and China 2... 18 19 | a TELEGRAPHS, TELEPHONES. 5 4 po pliusty, Limited...... bi 
Stk 100 Imperial Continental ...... 100 2 | . 1 ean P.C.Gold, le .. 8 4 ) Preference Shares . 334 
6 6 Malta & Mediterranean, L.. 33 4}.9,79 4,2 VO Beers ....ee see ceeer eee i 4 Se re 
10 10 Metpn. Electric Supply’. g 63 7 |Stk 100 Do 5) % Debentures...... aVoete Stk 100 African Direct, L., 4% Debs. 100 3 | 10 10 Dublin United.,............ 105133 
Stk 100 Met. of Melbourne 5 % Deb.'103 10 | 1 1 Don Pedro, xc., Limited . 4 18 stk 100 Anglo-American, Limited... 48 49 | 49 | 16 Bali 
“20. 20 Monte Video, Limited 3} 6 6 El Callao Mining.......... a 1a stk 100 Do Preferred s9 gu | | . ‘linburgh Street .......... 8} 9} 
6 | 6 Oriental, Limited. ........ ;} 2) 2 Fortuna, Limited ........ 1 is Stk 100 | Do Deferred ... 10 wg} 20 | 9 Glasgow Tramway, &., L..| 6§ 7% 
5 5 Ottoman, Limited ; 1 186 Frutino. & BoliviaGold, L. Iys1r 10 10 Brazilian Submarine, L 113113 | 15 | 46 Kuiperialy Linuited ct. a} 
10 10 Tere. Litaleed enn OL 1 1 Gold Fields of S. Africa, L. 12) 13 Stk 100 Dod% Bonds .. aor eo ae 10 «610 Liver; ol U nited Tram., &e. 93103 
10 10 Ban Paulo, Limited........ 1 11 T lex Gold Mining, L., Pref w7t7” | La 14/ Con. Telephone & Maint. »L.) a 3 ie Hancion * PUNTO oes sees 74 83 
Stk 100 Bouth | ecienaenen mM és 3 3" Indian Cc a a Gold, L. 1-'6 we 10 | 10 Ome. DIN icinnencdehoes 112 7 I. I wok ng ae +) OEM) 
4 C8, Llinited .......206 34 +4 10) 10 o lt reference a? ae: 3c. - 0 Founders ortitics | 5&7 
Stk 100 | Doe Sore aa ogee tes caait 0|10 Mason & Barry, Limited... 2/34 Direct Spaniel Limited... 33.38 (3tK 100 | Do 5%, Debenture Stock .. 100 19 
Stk 100 Do Perp. 6% Deb. Stock 14¢ 44 | 1) 1 Montana, Liniited ........ 4] 5) 5  Dol0% Preference........ oe ("s |'e — don ito rym Onmibus, 129 34 
om — - | : ; ee “ed Ocon - 7 _ **; 20 | 200 Direct U.S, Cable, L. ...... WM) a9 10 Le aa on os ~ ar, Limited) 617 
2 at {ta Onitd Copper, Ls ‘ + 10 10 Kastern, sdmiced . ils! 5, ( cao se eees a5 eS eee 67 
COAL, IRON, AND STEEL. 1) 1 New Guston ...... ve, Beers 21,10 10) D0 6%'Preferet 10 0 orth Metropolitan... 0.1.) MU; 
s o a ! h, pon Renee ie Gold, L. . & Stk 100 Do 57 Red., 1s: es 1 SER . Stait - nies wertseee| 3 4 
} ld Lout, Limited ........ + Stk 100 Do 47 Mort. Deb. Stoc 110 13 s by NOCUMER AML ad Ds él € FT 
7}, 74 Barrow Hematite Steel,L.) 3 3} 1) ! ye L.,Def.Ord. 353019 “10 astern Exten i yn, gi 15 133) 10 10 Provincial, Limited. ....001| 44 ay 
th 7h 06% Preference ..... wot 6 Gy 2] Do 10% Mit a 4) 42 stk 100 D05/1900.........0. 00008 84s. ° one 78 Md... 4h 54 
20 20 Bolckow, Vaughan & Co., L.| 1011; ; ; eee bier 2222 : 2 2.stk 100 Kastn.&8th. Afen..5%Mt.Deb 103 6 = +4 Bouth Lon u en See Sanehacesin ‘s 1 
2 2 DO. os cedsunscsasusesuceses 63 a Q 6s ited GO 10 10 Great Northern of Coph'g hiv |? : Meas seeseeevane 
od S eee Iron. L ar r | 20 20 Pontgiband Silver Lead .. | .. Stk 100 Dok ; : Del e a res as. _ 103° 8 j lv lv Sunderland, Limited ....., eth 
10 74 Consett Iron, Limited. . feud £3 25 / 6 5 Richmond Con., Limited... walls Fy as 5 Indo Knropean, Limited .. 42 44 | - ; _ secon Ate of . ee »L “ee a1 
23 20 Ebbw ValeSteel,Iron,&c.,L) 33 43 ath 4 ~ x" 2 neem 1850 cones 1 10 Lon lon Platine Brazilian,L. 6 7 ) Saati eo ery nahy sane rit 
1 rlis rown Sp wD cae : 2 M J0 Oo, sd Mortgage .... ea 3* stl oO log Jebentures........ 108 8 /,.? 4 : ah sf HOU, Bae weceee 6 
2 15 pneit See nk aaa 17}18; 10, 10 | DoShares ....... anaes 2s 35 5 3 Natio ial Telep ae, Lim. F j3tk 200 | Do 447, Debentures ....., 97 100 
Stk 100 Lehigh & Wilkes Barre, “| 12) 1 Ross{N. Z.) United Gld.,L ..-- x os. Lte 447 co eagles & Vienna Ge ueral Onmibus ..| 92 3} 
as /, hs ores preee. “shal ; : — — stralian, L..... 318/10 10 = Do6ZCum, Ist P me ferene 10 Wolverhampton, Limited...) 4] 53 
0) la Iron Ure, Limited 2} 33) ‘ tttctee cece ee ees 7°) 10) ly no 67 Cum. 2nd Pref | 
62) 62} Santee ro & Bi sine Pref.” 6570 | 2. % Sierra Buttes Gold, Ltd...) 73 : Dod ne Stk. Proy.Certs 
3 2h Nerbudda Coal & Iron, L.. 4 3} 2/ 21 Do Plumas Eureka pacha Mn fully-paid ........0...,10% WATERWORKS 
10 | 10 Newpt. Abrern. Stm. Coal, 8 8}| 1 18/6 St John Del Rey, Limited +; 1 11/ Oriental Telephone, ih : 
20 | 20 NewSharlston Coll.’s,L. Prf| 133i4;; 2 2 are ag 9 seed = I 8 8 Reuter's, Limited ...... : — 
20 Pelsall Coal & Iron, eS cele, oe o| © | s0umMA, ds, A ONATes.....- sl 10 Ww West African, Limited .... ‘ levandris. VAmites 
* 5 ee Iron, Limited. . 31) 1) 1 United Mexican, Limited ta rk 100 1 . D »57/ De Te ntt Sa oe ae Lin ted ....., ai ae 
6 4: Do New pees Ser tee. g § 2 1 Yankee Girl Silver ........ 3 1/10. 10 West Coast oi America, L.. 3 4 stk h ee i ¥ a 3 
Stk 100 Do 5% Debentures, 1890 .. 85 90 OO 1H) Do 8% Debentures ........ 102 3 3 2) 0 ¢ ity of st Petersbu rg Lite a. 6h? 
lv 10 Syduey and Louisburg Coal ao } 16 15 Western & Brazilian, L..... 9 93} 19 10 Colne Valle . a8 
and atieras. Io., Ord... J SHIPPING. 74 74 Wo Preferred ............ td 63) stk 100 k a hand a ; 1s “O1 | 
» Y ference 7 7 o Deferres 233 sana aie ; a 
» pe & ioe, 1 3 | 20 16 African Steam Ship ......-- 1813 199° joo 5 6 Delx a apesseaseeses 103 6 th 2 ooo j 
10 | 10 Vickers, Sons &Co., L.Ord,, 73 8 | 124 124 Amazon Steam Navigation 11312} 199 joo | bo 62 Mort. Debs. B, 1910 103 6 stk too a New Maximum. 7 / 
Sa aaa “103 6 | 20 | 14 Castle Mail Packets, 1: 1, a wea a ts , tk 100 Do New Maximum, 7 7 
Stk 100 Do Preference .. ....... 103 or \ ab Minwaea Sees Seer is) 10) 10) West India & Panama, L. .. 14130 7 \Kimberiey, Limited ; 
| 20 10 i eee ee 's 10 | 10 Do 6% First Preference 93 93/stk 100 Lamb th, maximum 10 ee 28 o 
oo 2 0 O. 020-00 csece werween oe oes o ; 1) 10 Do 6” Second Preference g 9 a = 4 . 74 ’ 1 eo «+ 215 B 
: 16 Oty eo Navigation. . e ~ My 250 Western Union 7 Bonds... 123 12° | atk 100 2 ) 4° Debenture ‘Stock oo 
BRITISH MINES. | > 4 Dos! +e MCS. everees Fi gh Stk 100 Do 6% Sterling Bonds .... 97 2) 20 2 Montevideo, Shares 2.0... “T6317 
5 5 MercantileSteam Ship, L... eT eieal Low ieee ie Deby 5 per e ee 7 102 
6 2 DevonGreatConsols,L. g {/ 10 10 National Steam Ship, L. Stk 100 New River, New ..........! 320 20 
4 4 Great Laxey, Limited... 63 7,| 8 | 6 New Zealand Shipping, L.. TRAMWAYS AND OMNIBUS. ‘tk 100 Dod” Deb, Stock ... 0. 126 29 
3 4/6 New MorganGld. Mining 10 10 Orient Steam Navigation .. v2 3 Stk lw Do Debenture Stock B .. 196 gy 
Co., Limited.......... 0 4)Stk 100 Peninsular & Oriental, Pref. 134 137 5 | 6 Augio-Argentine, Limited... 122 | 20° 2u Odessa, 1, A6% Pref .,.., 1 3 
e- | 7/6/27 South Condurrow...... 33 45/Stk 100 Do Def. ...........0s000-. 285 LL Stk WO Dob, Debenture Stock .. 96 100|/StK 100 Do 5), Debenture Bonds... (8 73 
- | 16/7/6 |Tin Croft ..........00.. i6 17 | tk. 60 Royal Mail Stea to 48 . 7 i 1 100° Pernambuco Ist Deb eee 81 90 
-. | 18/20 Wheal Grenville........ 16)17}/ 10 10 Shaw, Savill & A’bion, L... 7 8 | 10 10 Barcelona Limited ........ lo) Southwark, &., Ord ....., id 49 
| |20 20 Union Steam Ship, Limited 17.18 10) 10 Belfast Street.............. 10 Tarapaca, Limited ........ wil 
| 20 10 EE Cie er ee 63 7; 10 10 Bordeaux Tramway, &c., L, 100 West Midd.esex ............ 236 41 
' '10 110 Union Steam Ship of N.Z. 8 9 WW WW Do 5% Preference ........ 
dusurance. | F ATI | 
| 
— , KING WILLIAM STREET, LONDON, C 
me STANDARD %&: 
1825. Funds in Hand. a 150, 000 
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ers contain an 


extra amount of valuable information. 


Annual subscription, post free, 


Office, 340 Strand, London, 


148 9d, 
W.C. 





WHITELAW’S 


Arranged both in Alphabetical and Terminational Order. 


TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 


including New English work of 53,000. 

ected on the principle that there shall be at least two letters difference betw een each word, and that none 

of the words shal) be telegraphically convertible. 

Wuirsi aw’s TatecrarH Cypser Orricz, 24 Throgmorton street, E.C. Spotriswoopm & Oo., 54 Gracechuzeh 
street, E.C.; Pauwur & Hows, Manchester; James MACLEHOSE & Sons, Glasgow, 





333,200 Words in al}; 


+ 





———_ 


